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It will save you time sorting and locating papers 


Will sort your mail and route it—will protect your 
papers from prying eyes and from being scattered by 
electric fan breezes—will keep papers, reference 
books, etc., out of the way, but at hand ready for use 
when needed. Occupies less space than a single box 
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teresting, illustrated folder, “How to Get Greater 
Desk Efficiency.” 


Ask for FREE Trial—Send No Money 
Send now for this Model 4-G Kleradesk. After using 
it ten days, if you are not satisfied that it saves you 
time and makes your desk work easier, return at our 
expense. Otherwise we will send you invoice for 
$4.50, covering the biggest value in desk efficiency 
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For All Business Men 


On Jan. 8, 1923, The Annalist Annual will be issued, a num- 
ber of The Annalist of particular interest and value to bank- 
ers, brokers, railroad executives, manufacturers, mer- 
chants, industial leaders and all other business men. 


It will give a comprehensive digest of affairs in the busi- 
ness world during the present year and their bearing on 
developments in 1923. Complete reports of this year’s busi- 
ness on the New York Stock Exchange and the Stock Ex- 
changes of other leading cities of the United States will be 
given; also the records of transactions in the unlisted 
security markets. 

Authoritative writers will discuss the outlook in Canada 
and Europe; the situation in steel; shipping; gold; build- 
ing; oil; railroads; coffee; copper; cotton; sugar; grain; 
silk. Leading bankers throughout the country will fore- 
cast business for next year: 


Equitable CHARLES E. MITCHELL, President, 


National City Bank, New York. 

JOUN E. BARBER, Vice President, First 
National Bank, Los Angeles 

G. M. REYNOLDS, Chairman of the 
Board, Continental and Commercial Na- 
tional Bank, Chicagy 

DANIEL KELLEHER, President, Seattle 
National Bank, Seattle 


ALVIN KKRECH, President, 
Trust Co., New Vork 


WARD BURGESS, President, Omaha Na 
tional Bank, Omaha 


JAMES 8. ALEXANDER, President, Na- 
tional Bank of Commerce, New York 


EMORY W. CLARK, President, First Na- 
tional Bank, Detroit 


Dr. Nathaniel Parker Willis, former member of the Reserve Board and Pro- 
fessor of Banking, Columbia University, will write on the 
Federal Reserve System. 
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6% Coupon | 
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| 
to maturity | 
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Issued pursuant to an agreement with the President 
of the United States. 
Circular on request 


The National City Company 
Main Office—National City Bank Bldg., New York 
Uptown Office—42nd St. & Madison Ave. 
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Opinion. 
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Annalist 


A binder made of 
strong cloth, lettered 
in gold, may be ob- 
tained for $1.50 which 
will adequately hold 
26 issues and keep in- 
tact valuable statis- 
tics and other data 
contained in each is- 
sue of The Annalist. 
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Times Square, New York. 


The AMERICAN BANKER is re- 
spected ali over the country and its 
editorials and articles are constantly 
quoted. 


| 
If you are interested in the big 
questions of the banking world, such 
as: 
Branch Banking, | 
State Guaranty of Deposits | 
Banks as Security Sellers, | 
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The Best Christmas Gift 


The One That Endures as a 
Constant Reminder of the Senti- 
ment That Prompted the Giving 


Che New York Cimes 
War Wolumes 
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A Complete History of the Greatest War of All 
Time. A Gift That Will Increase in Interest 
and Value Each Year. 


The world’s highest military 
authorities, the chief historians, 
the best known librarians, 
the most distinguished statesmen 
and the most eminent scholars 
in the United States have given 
their strongest endorsement to 
these volumes. 


The volumes contain the essen- | 
tial reports, documents and of- | 
ficial utterances of the men who | 
controlled the destinies of 'na- 
tions and directed their affairs, 
also of those who performed 
the deeds on the field of battle. 
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600 Pages to Each Volume 
20 Volumes in Each Set 
2,000 Photographs of People and Events 


Cash Prices for Complete Sets Delivered: 
Morocco $95, Three-Quarter Leather $76. 
Special Buckram $63.33 
less 25% for the holidays 
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The Annalist Barometer of Business 


"IM; £4 Ee entire character 


of events last week 
was influenced by 
news from abroad, 
and while domestic 
affairs were moving 
smoothly, there was 
greater disposition 
to study the foreign 
situation than had 
been evidenced for some time past. 
The question of the German crisis, 
the subject of interallied debts, the par- 
ticular position of England with relation 
to her debt to this country and evidence 
of a more tractable spirit on the part of 
Turkey and her willingness to enter the 
League of Nations were all of outstand- 
ing importance, because of the state- 
ments made in connection with these 
subjects by political leaders abroad. As 
a matter of fact, the topics are old, but 
something of a new slant was given to 
them in the foreign cables, and for the 
moment domestic affairs were not the 
foci of attention, except in minor degree. 

Business in this country is moving 
along the same even course that has 
ruled for some time. There are no par- 
ticular clouds on the horizon, or, at least, 
no clouds which may not be dispelled as 
time progresses, with the one possible 
exception of the labor question, which 
may, if 1923 sees a continuation of good 
business, cause serious concern to indus- 
trial leaders. There is also that question 
of legislation described at times as hav- 
ing possible radical tendencies and spon- 
sored by certain Washington leaders. 
Just what is to be undertaken in the way 
of radical legislation is a question which 
even those who are associated by name 
with such prospective developments have 
not so far enunciated. Naturally, radical 
legislation of a type that would be a dis- 
ruptive force would react against pros- 
perity and would place the country in a 
turmoil. However, it is one thing to pro 
pose legislation of this character and 
quite another to bring about its pas- 
sage. Of course, the machinery of the 
Senate, by the action not long ago in re- 
gard to the Anti-Lynching bill, has once 
again been shown to be of antiquated 
type, and one which lends itself to ob- 
structionist methods by a minority which, 
“under certain circumstances, may be able 
to barter its power of obstruction to the 
point of attaining some of its own par- 
ticular class of legislation. 

On the whole, however, it would seem 
that much more is being made of this 
discussion of radical legislation than is 
actually warranted, when the possibili- 
ties for passage of such legislation are 
considered. Last week it was intimated 
in dispatches from Washington that the 
banks and the railroads would be objects 
against which the radicals would aim 
their shafts. A revision of the Trans- 
portation act has even been spoken of in 
more conservative quarters. Still, it 
must be considered that legislators in 
Washington do a great deal in the way 
of discussion that may be termed merely 
a gesture, and that when it comes to 
actual passage of legislation, such as is 
frequently spoken of in campaign ora- 
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tory, there is a lack of disposition to 
take the initiative. It is somewhat on 
the same plane as the candidate for of- 
fice in one of the Western States who 
remarked in his campaign speeches that, 
if elected, he would guarantee .to bend 
every endeavor to abolishing the Non- 
Partisan League of Wall Street, and pre- 
sumably in his next campaign he can 
point with pride to the accomplishment 
of this fell purpose, for, of course, there 
has been ne Non-Partisan League of 
Wall Street to abolish. 

Something of the same display of ora- 


a change of front which even the political due to t 
leaders would have to recognize, and the 
political capital which they made out of bette 
such discussions might be the proverbial | 
boomerang to react against them. activ 
It would be most unfortunate, of I 
course, to have the experiment attempt- been 
ed, and there is no reason to expect that is mel! 
it will be attempted to the final carrying eason t 
out of the purposes which have been the 
stated. The record of the past is too agé 
well annotated regarding the results of | which! 
such happenings for history to be re- 
peated by those who would save their 
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Apparently the ienetian of taheaaliell indahendnnes 3 is still a 
up with the entire European situation. 
statement of Bonar Law as regards Great Britain’s payments to 
this country was received with other than some degree of aston- 
“if” again plays a big part in England’s statement 
of her position in relation to this country. 
ago that the British Chancellor of the Exchequer declared flat- | ing ¢ 
footedly that Great Britain would pay her debts, and interest | dit 
payments to the extent of $100,000,000 this Fall strengthened ago 
2, vut now this later statement from England | vant 
says that Great Britain can pay only when the Allies and the 
So, once again, the whole question of inter- pur 
allied debts is thrown back into the turmoil surrounding German the point 
It is simply another way, apparently, of telling the | mand 
United States that the best way to collect her debt is to cancel | 
it, for it is freely admitted, even in this country, that France and to per 
Italy and certain others of our debtors cannot meet their obliga- nomica 
tions at this time, and, mayhap, they may never be able to meet 
them. Thus, when England tells us that her payments depend | 
upon the payments of others to her, it is merely another way of 
saying that the debts are to go on interminably. 
been foolish enough to expect that Great Britain could or would | 
pay her debt within a short space of time, but it is quite incon- tacit 
ceivable that the British viewpoint as to ultimate payment could | Pr iis ae 
have changed to the point of coinciding with the most recent saad 
The pros and cons of the inter- pee, A 
allied debt situation have been argued at length, and apparently | eer: 
the position of this country has been made perfectly clear. | ine 
Furthermore, there is no reason to expect that, as far as this etek ee 
Administration is concerned, there will be any change of heart. | Thi oe 
Of course, this country could no doubt cancel the debts of the | hs 
Allies, other than England, and this in turn might induce Eng- | eae erties 
land to cancel the indebtedness due from other Allies to her, in | re ce i 
which case England might fee! that she could meet her obligations rite, 
However, that would be a circumvention and | 
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tory is probably back of those recent an- 
nouncements that legislation would be 
directed against the banks and the rail- 
roads, for, strangely enough, the banks 
and the railroads are objects of condem- 
nation by many people, and by those 
people who have oftentimes the most to 
expect from the railroads and who have 
in the custody of the banks a large per- 
centage of their personal wealth. Of 
course, no one of these actually wants to 
see the railroads or the banks destroyed, 
but it is a pleasing line of discussion 
which they somehow seem to think is an 
index to superior knowledge. But seri- 
ously jeopardize the position of the banks 
and tie up the transportation system of 
the country through unworkable and im- 
possible legislation, and there would be 


not a particularly apt one. Apparently the whole method of “ASD 
European discussion on interallied debts is aimed to bring about pe a 
a stabilization of European finances by the means of making this | — nyt ee 
country indirectly paya subetantion portion of German eres. ™ oe : pe by 
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political fortunes. The “grand stand 


play ” may proceed, but it will be merely remedy i 

that, so far as present appearances seem the cry of 

to indicate. The country is moving for- relation t 

ward, and that which was within the law old story 
sounded a bit t 


of yesterday is without the pale today, 
but developments of such a kind are not make ar 
the product of radical legislation, but of the word 
rather the result of evolution and the forms to t 
progress of thought. no doubt that 
It is, therefore, true that most busi- 
ness men and most bankers are looking 
forward to the coming year with a great 
degree of confidence, even admitting that 
the European situation is still disturbing. 
To a certain extent the country is self- 
contained in the prosperity which has 
accrued, and the increase in purchasing 
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The Range of Stock Market Averages 


Sas 


+ + 
Sees Seue' 
+44 


Millions 


+. 
tee 


In the upper portion the black line shows the closing average price of fifty stocks, half industrials and half railroads. 
Gaily average price of the twenty-five industrials, and the white area the corresponding figures for twenty-five rails. 
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The black area shows for each week the highest and lowest 
In the lower portion the black area shows total weekly volume 


of sales and the white area weekly volume of the fifty stocks used in the preparation of this chart. 











HE stock market last 
week showed a dis- 
tinctly upward trend, 
in fact up to Friday 
there was only what 
might be termed one 
declining day. It 
was a firm under- 
tone that prevailed 
at all times, but 
there was less of the spirited up- 
bidding of prices than is unusually seen 
in an advancing market. Both as to the 
character of the rise and its scope, there 
was the impression that the upturn was 
mainly influenced by short covering, to- 
gether with some purchasing on the long 
side by speculators who sensed a defi- 
nite change in sentiment. There was no 
doubt about this change of sentiment. 
It was evident in whatever office one 
went within the financial district. There 
is no influence so potent to bring about 
a change in sentiment as rising prices. 
To a certain extent, the market always 
“pulls itself up by the bootstraps.” It 
requires a rise in prices to bring in pub- 
lic buying so that there has to be actual- 
ly a rise as the foundation for a rise. 
There were undoubtedly several fac- 
tors which contrived to bring about a 
rise, the chief one being the plain inti- 
mation from Washington that there 
might be a change in the foreign policy 
of the Government to the point of en- 
deavoring to bring some order out of the 
European chaos. There was nothing 
very definite but at least this had the 
effect of stimulating activity in both the 
grain and cotton markets, grain prices 
going to the highest level of the year, 
and cotton recovering sharply, in antici- 
pation of heavier exports to Europe. 
The upturns in these quarters were not 
without their effect sympathetically on 
the stock market and there is little 
doubt but that the stock market itself 
was directly influenced by the Washing- 
ton prognostications since any measures 
which would serve to better the Euro- 
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| STOCKS: 





Shares Sold on the New York Stock Exchange 
Week Ended December 16, 1922. 

















1922 1921 1920 

Monday 694,798 705,568 1,378,361 
Tuesday ... 734,789 728,670 1,271,963 
Wednesday . 858,158 865,890 827,229 
Thursday .... ; 900,777 1,018,830 703,914 
Friday .... + 921,566 857,105 664,522 
Saturday .......... 507,000 437,300 474,917 

Total for the week... 4,617,088 4,813,363 5,320,906 
































pean condition would naturally be re- 
flected to this country through an expan- 
sion in demand for our goods and a pros- 
perity that might be expected naturally 
to ensue. 

Looking at the market at the close of 
a week of trading one finds that it was 
more or less of a specialty market, that 
there was not the breadth of trading 
which is usually seen in a bull market 
and there were certain earmarks of pro- 
fessional manipulation; likewise the 
volume of trading was not large, an- 
other fact that would presuppose a 
closely regulated market in which the 
public was having little part. It was a 
market also in which certain groups were 
in the limelight. 

There was a fairly good move in some 
of the rails, which also was, to a large 
extent, a product of covering by specu- 
lators for the decline. The position of 
the railroads may not be all that is de- 
sired so far as earning ability is con- 
cerned but at least the leading roads are 
not going bankrupt and the pessimism of 
only a short time ago was hardly justi- 
fied. As a matter of fact, it is reason- 
able to suppose that the earning power 
of railroads will increase, that such diffi- 


culties as beset them now will be ironed 
out, and that ultimately they will take 
their place among the investment issues 
of the highest class, a place which they 
occupied in the prewar years. 

There is going to be no legerdemain 
in the bringing about of this, but no one 
who believes in the future of the coun- 
try can feel other than confidence in 
the outlook for the railroads. A few 
days ago there was discussion of divi- 
dend reductions and now and then bad- 
earnings reports came to hand, all of 
them disquieting so far as the transitory 
position of stocks was concerned, bul 
having little direct bearing upon the fu- 
ture. 

The illogical course of rumor was no 
better emphasized than in the case of 
Great Northern preferred. At first it 
was maintained that the dividend would 
be cut from 7 to 5 per cent. and conse- 
quently there was a drop in the price of 
the stock. Last week rumor made a 
complete about-face and in place of re- 
ports of a reduction in the dividend. 
there was a statement of speculators 
that the dividend would be maintained. 
No matter what may be the course of 
action taken by the Great Northern Di- 


rectors one thing is certain, that one or 
the other of the rumors was a gross mis- 
representation of fact. It is inconceiv- 
able that the Great Northern Directors 
themselves are switching about like a 
weather vane. This is simply one in- 
stance of the ramifications of the rumor 
market, which has become particularly 
active in the last few days. One can 
hear on every hand reports of mergers, 
some which would be important if con- 
summated and some which are of little 
bearing except se far as the stock mar- 
ket is concerned. 

The rumor most frequently mentioned 
last week was not new nor was it 
clothed in different attire from that in 
which it made its first appearance. It 
had to do with United States Steel and 
the rise in United States Steel on Fri- 
day of last week was mainly attributable 
to the report that the company would 
declare a dividend in Liberty bonds. 
Every once in a while, ever since it be- 
came common knowledge that the steel 
corporation had a great total of Liberty 
bonds in its vaults, this rumor of a dis- 
tribution to stockholders in Liberty 
bonds has made its appearance. This 
goes hand in hand with the rumor that 
the steel corporation contemplates pay- 
ing a stock dividend. This latter has 
been denied frequently and the rumor as 
to'a distribution in Liberty bonds has 
also been denied. It has been the record 
of recent weeks in Wall Street that some 
rumors of apparently unreliable quality 
have developed into actual facts, and 
may be that the same will be the case 
with the rumors about steel common. 
However, it does not seem prebable that 
the steel corporation will be willing to 
weaken its financial position to the ex- 
tent of distributing a large portion of 
its holdings in Liberty bonds, although, 
of course, it might mean a small dis- 
tribution. If a reasonable extra is to be 
paid it would more naturally come in the 


Continued on Page 658. 
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HE prevailing tone in 
the bond market was 
strong and steady. 
There were not many 
gains of a substan- 
tial character, but in 
response to a good 
demand the general 
trend was upward. 
The market’s present 
action seems to indicate that the disturb- 
ing European situation bore more weight 
in the widespread declines of October 
and November than was generally sup- 
posed. The position of industry in this 
country has undergone little change for 
the better in the past fortnight, but with 
the recent advances in continental ex- 
change rates, which brought sterling to 
within 20 cents of parity and even car- 
ried the mark up a fraction, bond prices 
have again turned upward and the atti- 
tude of investors is much brighter. An 
abundance of funds available for ninety 
days and six months loans, which are re- 
ported to have been made in some in- 
stances at 4% per cent., stimulated the 
demand for short-term securities. 
Probably the best indication of the cur- 
rent status of the market was shown in 
i the new issue of $13,000,000 Philippine 
Government thirty-year 4%s, which 
were offered Thursday morning. In 
1 connection with that offering the pub- 
lic had for the first time in several 
months the pleasure of reading those 
| words which were so common six months 
ago: “Books closed; issue oversub- 
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scribed.” The volume of new issues was 

fairly large and syndicates reported 

good distribution in most instances. 

Among the important. flotations of the 

_week-were $10,000,000 Vertientes Sugar 
Company first mortgage sinking fund 

. 7 per cent. gold bonds, due 1942, at 97% 
and interest, to yield 7.25 per cent.; 

$11,000,000 Dunlop- Tire and Rubber 
Corporation of America first mortgage 

and collateral trust sinking fund 7s, due 

1942, at 95 and interest, to yield 7.60 

per cent.; $594,000 Shaffer Oil and Re- 
fining Company convertible 8 per cent. 
notes, due 1924, at 102 and interest, to 
yield 6.60 per cent.; $1,000,000 Wichita 
Joint Stock Land Bank 5s, due 1952, 
optional 1932, at 102% and interest, to 
yield 4.65 per cent. to the optional ma- 
turity; $2,500,000 Adirondack Power and 
Light Corporation first and refunding 
mortgage 5%s, due 1950, at 965 and 
interest, to yield 5.75 per cent.; $1,000,- 
{ 000 St. Louis County (Mo.) serial 4%s, 
due 1927-1942, at prices to yield 4.50 te 


ee, 


: 4.40 per cent., according to maturity; 
i $500,000 Municipality of Bayamon, Porto 
i Rico, 5 per cent gold bonds, due semi-an- 
} *nually 1923-1952, at prices to yield 4.65 


. per cent. for 1923-1931 maturities and 
4.50 per cent for the balance; $5,000,000 
Dallas Joint Stock Land Bank 5 per 
cent. farm loan bonds, due 1952, optional 
1932, at 102% and interest, to yield 4.70 
per cent. to the early maturity; $750,000 
G. W. Van Slyke & Horton 15-year sink- 

ing fund 7s, due 1938, at par and inter- 
tr est; $500,000 Brockway Motor Truck 

Corporation first mortgage sinking fund 

Ts, due 1937, at 100 and interest; $237,- 

000 City of New Rochelle (N. Y.) serial 











the prior lien 5s rose 1, to 84%; “ Big 


1” genera gained 1%, to 81%. 
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BONDS: 








Week Ended December 16, 1922. 


Par Value Sold on the New York Stock Exchange 








Monday 
Tuesday 
Wednesday . 
Thursday .. 

Friday 
Saturday .... 


Total for the week .. 








1922 1921 1920 
$11,467,330 $16,063,300 | $19,950,000 
12,285,758 17,490,100 23,084,600 
13,370,400 16,209,850 | . 22,725,900 
26,023,300 18,618,800 22,556,500 
13,817,950 14,257,450 25,030,300 
6,090,000 6,973,600 9,422,000 
$83,054,730 $89,632,100 | $126,769,300 














Public 
active | 


bonds were rather in- 
es held well throughout 
the period under review. New York 
mpany 6s, due 1941, gained 
American Telephone and 
ateral 5s rose a fraction, 

Interborough-Manhattan 
plan of readjustment progressed steadily 
toward it nsummation, I. R. T. 5s los- 
ing %, t while the other secur- 
ities practically un- 
changed; Market Street Railway 5s rose 
1, to 9 ‘klyn Rapid Transit 5s 
lost 2, t but the 7 per cent. cer- 


Telephon« 
5%, to 
Telegrap! 


to 98% 


were 














4%s, due 1925-1956, on a 4 per cent. 


basis. 


Liberty bonds were leaders in the ad- 
vance during the early part of the week, 
the first and third 4%s being carried 
Some of the gain was lost on 
Thursday, but prices were firm at the 
Reinvestment of the proceeds of 
called Victory bonds was probably the 
cause of much of the demand for these 


over 99. 


close. 


bonds. 


The demand for municipal obligations 
was strong, and while actual advances 
in price were rare, there was less evi- 
of concessions 
Dealers generally feel that the 
undertone is much more stable than in 
some time past, and they anticipate a 
good market for several months to come. 
Short-term bonds were particularly pop- 
ular, those maturing from three months 
to a year hence being quoted on a 4 per 
cent. basis, with some of the highest 
grade issues selling to yield 3% per cent. 


dence 
prices. 


Railroad bonds gave a good account of 
themselves, the well protected mortgages 
making general advances under a brisk 
demand, while the junior obligations held 
their own or made good gains, reflecting 
carnings and traffic of individual cor- 
One of the most interesting 
developments of the week was the pro- 
pused acquisition of the recently reorgan- 
ized International & Great Northern 
by the St. Louis & San Francisco. 
consolidation should prove advantageous 
to both roads, for it will give the Frisco 
an outlet on the Gulf of Mexico at Gal- 
veston and d line connecting with the 
Mexican National Railways at Laredo, 
where a good volume of traffic with 
Mexico is available, while the I. & G. N. 
will gain a strong ally and a much 
reeded outlet to the North. The Frisco 
has offered to pay $26.75 a share for the 
stock of the I. & G. N., and has.also 
agreed to guarantee to the holders of the 
new 6 per cent. income bonds a return 
of not less than 3 per cent. during the 
years 1924 to 1927, inclusive; provided 
holders of those bonds give the guaran- 
tor an option to purchase them up to 
Jan. 1, 1928, at 90 and interest, and 
thereafter at par and accrued interest. 
Consummation of this deal is, of course, 
subject to approval of the various stock- 


porations. 


from 


offering 


holders concerned and also of the Inter- 
state Commerce Commission, but it is 
expected that it will meet with little op- 
position. The new I. & G. N. adjustment 
6s. gained 2 points, to 51, and the old 
5s arose 2%, to 65. Baltimore & Ohio 
published a report of earnings for the 
current year, with the December figure 
estimated, showing a decrease in net in- 
come of over $2,500,000 compared with 
the preceding year. This drop was 
caused, according to President Willard’s 
report, by the loss of traffic due to the 
coal strike and to heavy expenses in con- 
nection with the shopmen’s strike. Poor 
earnings for this road are particularly 
unfortunate at this time, as it reduces 
the possibility of payment of the 4 per 
cent. dividend on the common stock, 
which must be paid before the end of 
this year if the road’s obligations are to 
retain their present status as legal in- 
vestments for savings banks in New 
York State. This condition had evi- 
dently been discounted by the market, 
for in spite of it B. & O. prior lien 3%s 
gained a fraction, to 93%, the refunding 
5s rose %, to 80%, and the convertible 
44s advanced %, to 81. The gold 4s, 
on the other hand, lost a fraction to 80%. 
The Chicago, Milwaukee & St. Paul has 
the same problem to face before Jan. 1, 
but in view of current earnings it seems 
improbable that any payment will be 
made. St. Paul bonds were sold heavily 
during the preceding week but recovered 
substantially last week when definite 
assurances were received of the United 
States Government’s willingness to ex- 
tend to March 1, 1930, its $10,000,000 
loan to the St. Paul, which matures Jan. 
1, 1923. The convertible 4%s gained %, 
to 6444; the general 4s jumped 15%, to 
715%, and the refunding 4%s climbed 
4%, to 58%. New York Central conver- 
tible 6s lost 5%, to 104, in sympathy with 
declines in the stock when an expected 
increase in the dividend rate did not ma- 
terialize, while Chesapeake & Ohio con- 
vertible 5s rose 24%, to 95. Atchison, To- 
peka & Santa Fe general 4s advanced a 
fraction to 89%; Southern Railway gen- 
eral 4s in heavy trading rose 1, to 68%; 
Union Pacific 6s gained a fraction to 
104; Illinois Central 6%s rose %, to 
110%; Missouri, Kansas & Texas ad- 
justment 5s advanced 1%, to 60%, and 





tificate leposit rose %, to 90. 
Among ndustrial bonds fluctua- 
tions we egular, prices reflecting 
the situa n individual industries. 
Obligat e copper and sugar pro- 
ducers gain active at advancing 
prices. I category Cerro de Pasco 
convertible 8s led the van with a jump 
of 7% points, to 136%; Chile Copper 6s 
rose a fraction to 96%, and the 7s 
gained 2%, to 113%; American Sugar 
Refining 6s advanced %, to 102%. Cuba 
Cane 8s jumped 3 points to 93%, the 7s 
meanwhile gaining 2, to 87%; Warner 
Sugar 7 ose a fraction to 103%; 
U. S. Rubber lost %, to 8844; both is- 


sues of Goodyear Tire and Rubber 8s 


fell fractionally; Republic Iron and Steel 
5s gained a fraction, to 934; Bethlehem 
Steel 6 1 fraction, to 98%; United 
States inking Fund 5s rose %, 
to 103% rginiz-Carolina Chemical 7s 
regained a small loss suffered early in 
the week ng at 96. 

The sensational advance in rates for 
sterling exchange and the good gains in 
quotation eurrency of the other 
European ntries stimulated interest 
in foreigr irities on a larger scale. 
These gai are regarded by many 
prominent financiers as a natural re- 
flection of lecidedly improved outlook 
for Continent affairs. The London con- 
ference of Premiers attained no definite 


results it is true, but the news indicates 
le understanding between 


a more amit 


France and England as an outgrowth of 
the meeting France’s apparent deter- 
mination enter the Ruhr Valley on 
Jan. 15 if reparations payments are not 
forthcoming the cause of some appre- 
hension, but Turkey’s submission to the 
world-wide demand that she afford pro- 
tection to Christians in Asia Minor is 
adjudged of sufficient importance to 
more than offset the effect of the 
former erling in its advance carried 
the quotati for a good many bonds 
payable i1 t currency up with it. Most 
notewort that connection were 
United lom 5%s, due 1929, which 
touched 11 Wednesday and which 
closed at 11 up 2 points; the 544s due 
1937 gained 144, to 108%. Japanese Sec- 


a fraction to 93%. Rumors 
of a lean of $1,500,000,000 to Germany 


ond 4%s rosé 


were current on Friday, but were given 
little credence by the financial com- 
munity French 7%s and 8s gained 
fractions, as did Belgian 7%s. South 
American securities were more active 
than usual at slightly higher prices. 
Brazil 7%s, under a heavy foreign de- 


mand, jumped 2% to 96. 
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Textiles: Week's Price Range 
Open Close 

39-inch 68-72s 10%c | Ile 

38}<-inch 64-60s 9% 10c 

















HE usual mid-December quiet pre- 

vailed in the textile market last 
week, and, aside from the upturn of 
unfinished cotton goods prices as a 
result of the bullish effect of the Fed- 
eral cotton crop report, there was little 
worthy of special comment. Even in 
instances where inventories had been 
taken, merchants preferred to mark 
time until the end of the year and to 
buy only such goods as were required 
to meet the exigencies of the immediate 
demand. 

Despite the lateness of the year and 
the fact that the converters and other 
buyers were endeavoring to hold theit 
purchases to a minimum, the fairly 
active trading that followed the issu- 
ance of the crop report had the effect 
of advancing the gray goods market 
an average of an eighth of a cent a yard. 
Immediately following the reports re- 
lease on Tuesday, buying, especially of 
printcloths, was very active, but it 
tapered off somewhat as the end of the 
week approached. The market closed 
with spot and contract prices virtually 
at the same level, with 38%-inch 64-60s 
quoted at 10 cents and 39-inch 68-72s at 
11 cents. In the finished goods a 
feature was the rise of 1% cents a yard 
in a well-known brand of dress gingham 
for late Spring delivery, presaging 
higher prices for the coming wholesale 
Fall season when the leading lines are 
priced next month. One of the repre- 
sentative lines of bleached muslins, 
together with the fabrics kindred to it, 
was advanced on the basis of a cent a 
yard for the 4-4 goods. There was no 
particular significance to this advance, 
however, as it followed earlier and 
similar action on higher-priced lines. 

The garment manufacturers, especially 
the makers of coats and suits, were the 
most active buyers of woolens and 
worsteds in this market during the week, 
a feature of their activities being their 
buying of shepherd checks. Tans, 
browns and grays were stressed as 
Spring colors in the sample book for 
that season that was issued on Thurs- 
day by one of the leading manufacturers 
of high-grade dress goods and coatings, 
and it is probable that those shades will 
dominate women’s tailored ready-to-wear 
for that period. 

In the absence of merchandising 
events of importance, the drop in raw 
silk prices was about as close to a 
feature as anything that transpired in 
the silk industry last week. There were 
reports from Paterson telling of the pos- 
sibility of labor troubles there, as a 
result of the dissatisfaction of the 
workers with the proposed increase in 
the hours of labor, but developments 
were not definite enough to indicate 
just how serious the situation was. As 
for raw silks, both the leading Chinese 
and Japanese varieties were lower. 
The latter showed a drop of 10 cents 
for the week in Sinshiu No. 1, bringing 
it down to $8.15 a pound. 

The rise in sterling exchange has 
given the linen trade something to 
think about, as it has been figured that 
a rise of only 1 per cent. in exchange 
means an advance of nearly 8 per cent. 
in the goods. With buyers in their 
present mood, that is, those large enough 
to buy right from the manufacturer, 
rises in prices are not the best thing in 
the world for business. It is the belief 
in certain quarters here, however, that 
recent reductions in linens on the other 
side will take care of the exchange ad- 
vances registered so far. With stocks in 
their present light condition in the pri- 
mary markets, the manufacturers are 
not overwilling to give much ground, but 
it is thought here that their need of new 


business is great enough to force them 
to meet the advances in exchange with 
lower goods prices for quite some time. 

The burlaps market presented a 
peculiar situation during the week. 
With replacement prices at Calcutta, 
following rises in rupee and ster'ing 
exchange, substantially higher than they 
were here, buyers continued to hold off. 
This put importers face to face with 
rather a ticklish situation, more espe- 
cially the smaller ones. Prices here 
closed the week within a few points of 
the opening levels, lightweight goods 
showing a slight advance. Cables re- 
ceived from Calcutta in the course of the 
week set the November shipments of 
burlaps from that port to this country 
at 92,000,000 yards, of which all but 
8,000,000 yards came to the East Coast 
ports. The figure given compares with 
78,280,000 yards for November of last 
year. 


Money: 


Week's Price Range 











Call Time Loans 

Loans 60-90 Days 
Last Week 5 @3%/15 @4% 
Previlus Week 54%@4 5. @4y 
Year to date... 6 @2%/5 @3% 
Same week, 1921..|6 @5 54% @5 
Same week, 1920..|7 @6 T4%@7 
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Ratio of total reserves of the Federal Reserve 
System to deposits and Federal Reserve nots 
liabilities combined. 


: money market continues easy in 

all departments. So far as demand 
loans were concerned last week, they 
ranged between 3% and 5 per cent., in 
comparison with 4 and 5% per cent. in 
the preceding week. In part, the easing 
in the call rate was attributable to the 
heavy accumulation of funds at New 
York for distribution in the way of in- 
terest and dividend payments. Time 


money was somewhat softer in tone, but 
there was nothing particularly note- 
worthy in this, for the reason that there 


om 

















Range of the Call Loan Rate. 





was. little demand for time funds. Busi- 
ness was arranged at 4% and 5 per 
cent., with the bulk of the business go- 
ing at the latter rate. The commercial 
paper market was dull and eligible ac- 
ceptances, while somewhat active, 
showed no change in discount. 

The weekly statement of the Federal 
Reserve Bank showed a decrease in re- 
discounts of $45,100,000. In the previous 
two weeks discounts had increased $90,- 
700,000. There was nothing to explain 
this increase, but, apparently, whatever 
was the cause, it had lost its effect by 
last week. An increase in the gold re- 
serve of $15,300,000 came as the sequel 
to a $27,100,000 decrease in go'd hold- 
ings in the preceding week, which was 
probably caused in part by gold in 
transit. 


Cotton: 


| 


Week's Price Range 








| Net 
High Low | Closing Change 





| 
25.47 | 








December .| 26.50 | 24.60 +.59 
January ..| 25.69 | 24.50 | 25.45 | +.52 
March .| 25.95 | 24.82 | 25.69 | +.54 
May 26.04 | 24.80 | 25.81 | +.73 
July ...| 25.74 | 24.53 | 25.59 | +.85 
TTON proved decidedly firm 


throughout most of last week, the 
trend being upward until Friday, whes 
there was a moderate recession in prices. 
So far as the bureau’s estimate was con- 
cerned, the announcement from Wash- 
ington of an estimated crop of 9,964,- 
000 bales probably represented the total 
expected by most traders. There had 
been some lower estimates, but they 
were looked upon as extreme, and while 
the bureau had little direct effect on 
the market so far as an upturn was con- 
cerned, it did prevent any operations for 
the decline. To be sure, the cotton mar- 
ket rose after the bureau report, but it 
was for reasons that had nothing what- 
ever to do with the Washington state- 
ment. The impetus was gained from 
the forward movement in sterling, 
which was moving up so rapidly as to 
make more accessible the American cot- 
ton supply for European consumption. 

The movement of the market was a 
testimonial to the underlying strength 
of the cotton position. It has been no- 
ticeable of late that there is little dis- 
position on the part of traders to under- 
take short-selling of the staple, but, on 
the contrary, there has been some re- 
luctance to follow prices up. This comes 
about from the fact that there is some 
doubt in the minds of most persons as 
to the relationship between trade de- 
mand and prices. Heretofore, the trade 
has bought steadily on the recessions, 
but the move of cotton to above 27 
cents a pound was, in its latter stages, 
influenced largely by the increase in 
speculative buying and trade buying 
dwindled as the price advanced. 

It has been noticeable that the trade 
has been reluctant to buy cotton above 
the 25-cent point. This has been some- 
thing of a “dead-line” and it might be 
presumed, therefore, that the trade is 
inclined to believe that it cannot pay 
higher than 25 cents for the raw ma- 
terial and still be able to market goods 
profitably. Of course, this is an im- 
pression of the moment. If commodity 
prices are destined to go up because of 
a short crop and a high demand, then 
the level of prices for raw materia's 
can advance as the selling price for 
goods advances. 

When cotton rose to its peak, a high 
point of 43% cents in 1920, there was 
still a demand for cotton because the 
selling price could be advanced corre- 
spondingly. Thus, in the final analysis, 
there is no mark beyond which cotton 
cannot go if demand is assertive. The 
main point with relation to this year’s 
short crop is the foreign situation, but 
it seems as time progresses that fears 
of low purchasing power abroad have 
not been entirely justified and that cot- 
ton is basically in such a strong position 
that a 30-cent level for cotton before 
next May is quite within the realm of 
possibility. 

This much can be said, that undoubt- 
edly the violent upturn has passed and 
that from now on there will be an or- 
derly progression until such time as it 
becomes clearly evident that there is not 
enough cotton to supply needs here and 
abroad. It must be remembered that 
the low price for cotton in 1919 was 
25 cents and that the low price for 1918 
was 25% cents. In 1919 the high price 
was 40% cents a pound, and in 1918 
38% cents. In 1917 cotton reached a 
high of 31% cents a pound 

The official estimate of American cot- 
ton of 9,964,000 bales forms a basis for 
endeavoring to compute the world sup- 
ply. To the American crop there must 
be added something in the neighborhood 
of 500,000 bales of linters, which would 
tring the total yield up te about 10,500,- 


600 bales. Estimates as to the Egyptian 
crop places it at 5,000,000 cantars, or 
what would be the equivalent of 1,000,- 
000 American bales. The Indian crop is 
estimated at 5,300,000 bales, and in 
China the yield will probably be about 
2,000,000 bales. So far as consumption 
is concerned, the use of cotton in this 
country aggregated 6,500,000 bales last 
season, bringing the world consumptio.: 
figures up to 12,800,000 bales. 

Estimated domestic mill consumption 
fer the quarter ended Nov. 1 amounted 
to 1,738,000 bales, including linters, 
compared with 1,627,000 bales during the 
same three months last year. If main- 
tained, consumption for the entire season 
would range in the neighborhood of 
7,000,000 bales, or about 500,000 bales in 
excess of last season. 





Iron and Steel: 


The Situation to Date 








End of November, 
1922 


United States Steel orders, tons.6,840,242 


Daily pig iron production, tons. 94,990 
Pig iron production, tons... .2,849,703 
Pig iron- Bessemer, at Pitts.,ton. $29.27 








RTHER activity in the pig iron mar- 

ket developed last week, with some- 
heavy sales being reported. There was, 
however, a slight drop in the price, but 
the reaction in pig iron prices is appar- 
ently nearing its end. The picking up in 
demand is the surest sign of this, and so 
far as steel prices are concerned, it has 
been pretty generally established that 
there is to be no decided change during 
the first quarter of the coming year. 
The composite price of pig iron, as com- 
piled by The Iron Age last week, went 
to $25.71, as compared with a price of 
$32.54 at the end of September. The 
price of finished steel, on a basis of com- 
posite figures, remains unchanged, and 
is not far removed from the high point 
of the year. 

There are several factors in the iron 
and steel situation which make for con- 
fidence on the part of manufacturers. In 
the first place, buying by automobilc 
companies is increasing in volume an: 
purchasing by the railroads is ho'dinz 
up to a high level, with plain indicatiors 
that this buying will continue through- 
out the fore part of next year. Anothe- 
factor of importance in the situation i: 
the prospect of increased activity in the 
building lines. Attention is also directe! 
to the transportation situation, which i: 
distinctly more favorable to the stecl 
manufacturers. There has been a consid- 
erable reduction of finished steel at va- 
rious manufacturing points recently as 
the result of the greater availability of 
cars. 

The latest figures of the United 
States Steel Corporation on unfilled ton- 
nage as of the end of November showed 
a decrease of 62,045 tons from the Oc- 
tober level. This was somewhat surpris- 
ing, but instead of being taken as a fac- 
tor of adverse indication to the industry, 
it is actually one of favorable portent. 
It does not mean so much that new buy- 
ing decreased as that shipments in- 
creased. It is the policy of the Stecl 
Corporation to continue orders on the 


books until the shipments have actually 


been made, and, therefore, heavier shizg 
ments of steel products were responsib’e 
to a large extent for the drop in steel ton- 
nage below the figures announced at the 
end of October. On this basis of reason- 
ing the Steel Corporation probably en- 
joyed a fairly good volume of incoming 
business during November, and it would 
not be surprising to see unfilled tonnage 
show a gain when the December forward 


bookings are announced at the close of 


the year. 

Despite the fact that operations in the 
steel industry have been steadily ad- 
vancing, it is to be noticed that the re-- 
ord of unfilled tonnage for the Steel Cor- 
poration has been showing steady gain 
as compared with the first of the year. 
At the end of December, 1921, the for- 
ward business stood at 4,241,414 tons. 
There was a drop to 4,141,069 tons in 
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February. From that time on the gain 
was steady to the figure at the end of 
November of 6,840,242, with the high 
point reached at the end of October. 

It is probable that the basis of oper- 
ations in the steel industry as a whole 
will be increased with the turn of the 
year. There is every indication that 
buying is being undertaken with greater 
confidence and that it is rather more in 
the nature of purchasing to meet future 
needs than the “ hand-to-mouth ” variety 
which has so frequently been seen. 
While it is true that prices will probably 
show little change during the first quar- 
ter of the year, it would not be surpris- 
ing to see some advances in individual 
products, and a general upturn in prices 
may take place during the second quar- 
ter. A factor of prime influence on the 
course of steel prices will be the question 
of living costs. If commodity prices con- 
tinue to rise, then there may be an ad- 
vance in steel wages, which would find 
its reflection in the price of finished ma- 
terials. 








Shipping 








ROSPECTS for the passage of the 

Ship Subsidy bill have not been im- 
proved by the developments of the last 
week. Announcement has been made 
that more than fifty votes have been 
pledged to sidetrack the subsidy for the 
rural credits measure as soon as the 
Banking and Currency Committee is 
ready’ to bring it before the Senate for 
serious consideration. The majority 
leaders have expressed their willingness 
to lay it aside for the agricultural relief 
legislation, as well as the appropriation 
bills. 

There has been no disposition shown 
thus far on the part of the Democrats 
unnecessarily to delay the subsidy, but 
the progressives, who appear determined 
that there shall be no vote at the short 
session, have not disclosed the tactics 
that are to be adopted. The general 
debate has not been characterized by any 
particular heat, but the opening speeches 
have been of a very general nature. 
The progressives seem to be preparing to 
oppose the bill on the ground that a vote 
should be deferred until the new Con- 
gress qualifies and expresses the will of 
the electorate. 

President Harding has expressed op- 
position to the proposal] to lay the Ship 
Subsidy aside, but the Administration 
leaders are helpless in the matter and 
there is no doubt but that the subsidy 
will have to give way when the Rural 
Credits bill, endorsed by the farm bloc 
and the Western Senators, is finally 
evolved: It is recognized. that. the 
chances for the Ship Subsidy bill coming 
to a vote are rather remote. When the 
new Congress comes into office there 
will be a majority against the subven- 
tion. 

The Shipping Board has announced 
that it will establish a new passenger 
and freight service from the Pacific 
Coast to Brazil and Argentina, starting 
with a first sailing from San Francisco 
on Jan. 25. Three passenger vessels, 
capable of making a speed of about 16 
knots, will be assigned to the run, two 
“President” ships and the ex-German 
Susquehanna. There will be sailings 
every forty days, with freight steamers 
plying on the same route, 

The sales of several ships have been 
announced by the Emergency Fleet Cor- 
poration, but the prices have not been 
revealed. The former army transport 
Dix has been disposed of by the Shipping 
Board to the Robert Dollar Company of 
New York. Two ships from the former 
Atlantic, Gulf and Pacific Steamship 
Corporation fleet have been sold to a 
Baltimore lawyer. These vessels were 
sister ships—the Charles H. Cramp and 
the Henry §S. Grove. The Lake Guni 
has been acquired by the Rajah Steam- 
ship Company of New Orleans, while the 
Union Oil Company has bought two 
tankers. The Government has not an- 
nounced the tonnage prices for any of 


the vessels, but it is understood that the 
present market value of first-class 
freighters ranges from $25 to $30 a 
deadweight ton. 

The threatened break between the Gulf 
lines and the North Atlantic steamship 
companies operating to Continental ports 
has been the subject of several confer- 
ences, but no definite agreement has 
been reached at this writing. The Gulf 
lines claim that the North Atlantic com- 
panies are cutting in on the movement 
of cotton, which is regarded as a Gulf 
commodity, by virtue of a combined 
coastwise and transatlantic rate, It is 
reported that the North Atlantic lines 
will permit a reduction in the differen- 
tial and thus prevent a break between 
the two groups of carriers. A tempo- 
rary agreement is said to have been 
made. 

The enlargement of the service of the 
United States Lines on the North Atlan- 
tic is promised by the announcement that 
the Shipping Board has ordered a sur- 
vey made of the Agamemnon and Mount 
Vernon, two of the fastest ex-German 
passenger liners, with a view to recon- 
ditioning them for the North Atlantic 
trade. Bids for the reconditioning of the 
President Grant, one of the ex-German 
fleet, which has been used by the army 
as a transport, are to be opened soon. 
These vessels, if refitted, will be operated 
along with the Leviathan and the present 
fleet of Government-owned ships. Re- 
pairs and improvements costing $3,- 
000,000 are to be made on the Shipping 
Board steamers before the Spring rush 
for Europe starts. 

There has been little change in the 
American shipbuilding situation. The 
records of the Bureau of Navigation 
showed that on Nov. 1 there was one 
fewer ships under construction but an 
actual tonnage gain of 3,000 - gross. 
Only one ocean-going ship was awarded 
to an American shipyard during October, 
it being a 3,000-ton freighter for the 
Alaska Steamship Company. In Octo- 
ber three large vessels were finished, 
but one was for ore-carrying purposes 
on the Great Lakes. The tonnage under 
way or on contract in November was 
258,373, representing 197 steel ships. 


Grain: 


Week’s Price Range 








WHEAT. CORN. OATS. 





High Low | High/| Low | High} Low 





Dec... |$1.25%|$1.2074].7614|.724|.4614/.4434 





May.| 1.2434] 1.195¢|.7454| 71 |.47%|.445% 
July .| 1.1534] 1.¢934|.74 |.7034|.431¢|.40% 











HERE was a violent forward move- 

ment in the grain market last week, 
which was well maintained up to Friday, 
when there was-a slight reaction from the. 
high prices. The grain market was 
quick to reflect the character of Euro- 
pean news, and particularly the poscibil- 
ity that this country might participate 
in some arrangement with Europe, 
whereby a helping hand would be ex- 
tended. There was little that was tan- 
gible in the reports that came from 
Washington so far as actual plans were 
concerned, but the fact that such plans 
were being considered was in _ itself 
enough to cause a rapid upturn in grain 
to the highest levels of the year. The 
advance in sterling was a factor of con- 
sequences, and the general impression 
prevailed that Europe was placing itself 
in a better position to make purchases 
in the American market. 

There was undoubtedly a heayy pro- 
portion of speculative buying back of the 
upturn, operaters throughout the coyn- 
try turning their attention to- both the 
grain and cotton markets as media of 
gain. The decline in the late trading of 
Friday carried wheat back to 1.23%, as 
compared with a previous close of 1.25. 
This sharp break indicated plainly that 
speculators were inclined to take profits. 
It had been evident on Wednesday and 
Thursday that the market was working 
into a vulnerable position and the reac- 
tion on Friday was therefore not unex- 
pected. > 

The future course of grain prices is 


something of a dubious matter. For the 
long pull it would seem that grain prices 
are destined to go higher, but the market 
is still in a weakened technical position, 
and it would not be surprising to see a 
reaction before there is a further rice. 
It will be recalled that on Nov. 13 wheat 
rose fiom a low of 1.15% to a high of 
1.21% on Nov, 20. From this high point 
there was a reaction to 1.14% on Nov. 
27. It was from this level that the pres- 
ent rise started so that the gain between 
Nov. 27 and Dec. 15 was approximately 
10 cents a bushel on wheat, 


Foreign Exchange: 








Week’s Range 








High | Low | Closing 
|- a 
' } 
Pound Sterling.| $4.69 ret $4.69 
Francs........ 7.63 7.02%] 7.63 


| 





N° more remarkable development in 
the international financial situation 
has come to pass than the sharp upturn 
in exchange on London. All during this 
Fall the rise has been going on, but 
from underlying strength in its early 
Gays it developed last week into an up 
turn the parallel of which has never be 
fore been witnessed, when sterling sold 
to a high point of $4.69, so that the gair 
was nearly 10 cents a pound in two days 
of trading, and at this high level es 
change on London was, roughly speak 
ing, only 17 cents under the par of 
$4.8654. To be sure, there was a rapid 
decline from the high point established 
last Wednesday, for it was in the nature 
of things that any rise of such a char- 
acter should attract a speculative fol 
lowing and it was inevitable that in the 
profit-taking which ensued under such 
circumstances there had to be a reac- 
tion. But this much may be said, that, 
while the decline from the high was 
quick, almost perpendicular, sterling 
came into a strong position and an ad 
vance followed on Thursday. The rec 
ord is best told in the fact that the close 
on each day, up to Thursday of last 
week, showed an advance in sterling 
over the price recorded on the preceding 

day. 

It was not simply a case of sterling 
advancing, for exchange on Paris moved 
up, lire gained some ground and _ th« 
rates on Amsterdam and Stockholm were 
firm. There was, however, no such de- 
gree of buoyancy in the other exchanges 
such as that which characterized the 
movement of sterling. 

The forces underlying the rise in ex 
change on London are still obscures 
There are many factors which can be 
pointed to as providing a reasonable 
basis: for an advance, but there is hardly 
any factor that can be pointed to which 
would account for such an advance as 
has taken place in a comparatively few 
days, unless perchance England is fore 
ing sterling to par through the immi 
nence of a return to a free gold market, 
which may come in conjunction with a 
gold loan in the United States. Possibly 
dollar credits in the United States aré 
of sufficient size to enable the mainte 
nance of a free gold market, once ster- 
ling has been brought back to parity 
However, this is a shot in the dark, for 
it does not appear that England will en 
deavor to force the upturn of sterling 
through any artificial means. As a mat 
ter of fact, the advance in sterling will 
probably cause some degree of hardship 
to England herself, from the fact that 
an advance in sterling will probably be 
accompanied by a decline in commodity 
prices, which coyld, of course, create a 
situation samewhat analogous to the re 
adjustment in which this country found 
itself not many months ago. In the 
prewar years the fluctuations in sterlirg 
were within a decidedly narrow range, 
for the reason that there was a free 
gold market and the export or import 
of gold served to hold sterling approx 
imately within what are known as the 
gold points, 

Of course, the improvement in the 
British trade position and the British 


financial position has been and probably 
would be a reason for a gradual increase 


in the price of sterling. It is true that 
England, so far as the outward signs ate 
concerned, that is, the signs which are 
represented in the actual trade figures, 
has an favorable trade balance, but 
the invisible exports are of a character 
and size to make it probable that Eng- 
land tually enjoying a favorable 
trade balance. It has always been the 


case that invisible exports have been 
factor in England’s trade 
position, and only an approximation can 
be made relation to such exports. 
Likewis would be to the advantage 
of the sterling to have some set- 
tlement of the European financial diffi- 
is hard to believe that 
n anything in recent days 
which v vccount for the sharp rise 
that has taken place in the rate on Lon- 
don. Or e contrary, there has been 
n impasse with relation to 
settleme »f Europe’s economic prob- 
, presented by the adjournment 
of the ng of Premiers in London. 
agai! s, however, there was an 
intimat from Washington that the 
part of the United States in regard to 
world i would broaden out in the 
, and that, of course, if 
there w be any tangible financial 
aid exter to Europe by the United 
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State ght be expected that the 
exchang ould rally. 
One explanation has been put forth, 
namel England, a large holder of 
other en , was selling other ex- 
changes, which would have the effect of 
increasing price of sterling. How- 
ever, if this were true it would neces- 
sarily have to be that the other ex 
changes would fall while sterling rose, or 
at least this would be the presumption 
under normal circumstances. There- 
fore, it improbable that the sell- 
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f Discount on Sterling and Frances 
ing of ot sxchanges by England can 
the reason for the rise in 
exchange of other coun- 
tries } only held firm but has <ed- 
instances, and there is 

local position of those ex- 
h would presuppose such a 
nfluence as to more than off- 
selling which England 
undertake to raise the 
i London in the manner which has 


been accomplished. 


sterling, for the 


set tne neavy 


would | € to 


true that one can find 
xplanations to account for a 
ninor r is difficult to discover ex- 
planat hich account for an advance 
from $4.4 Nov. 15 to $4.69 on Dec. 
13 I hole move is shrouded more or 
y, and at best traders in 
joing a deal of guessing 


Thu nile it is 





That v h seems clear is that some 
tremendo nfluence is behind the move- 
rling which thus far has 


ment 


failed te come within the knowledge of 
those who low the sterling market. It 
will b called that francs, after the 
Franco-Prussian War, made an economic 
recovery which amazed all Europe, and 
made time when Europe was 
highly al of the course of events 

France » that there was complete 
surprise when the recovery became 
manifest Chere has, of course, be2n no 
skeptic as to England’s financial 
position. There has been’ every reason, 
on the trary, to suppose that ster- 
ling would ultimately go to par, and not 
a few were of the opinion that a par 


for sterling might be established by the 
Cont nued on Page 675. 
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From the Viewpoint of the Treasury Department 


NLESS there is a 
legislative jam, 
brought about by 
the fight over the 
Ship Subsidy Bill, 
it is probable that 
Congress, during 
the present session 
will adopt so-called 
rural credits legis- 
lation, the purpose of which will be 
to prevent, as far as possible, the 
danger of future chaotic times in the 
i d live stock districts 
argicultural an 
of the nation. At the moment, pro- 
ls of various kind, which have been 
submitted to the Senate and House, are 
dividing interest with the shipping bill 
and are being scrutinized carefully by 
the Administration and representatives 
of financial and agricultural groups. 

Agricultural financing for the Gov- 
ernment has been conducted largely, dur- 
ing the last two years, by the War 
Finance Corporation of which Secretary 
Mellon is Chairman and Eugene Meyer 
Jr., Managing Director. The powers of 
the corporation to extend aid will be 
concluded at the end of the fiscal year 
and the drive now is to obtain legisla- 
tion by June 30, 1923, to continue the 
work on a sane and scientific basis. 

Agricultural financing, in fact, has 
become an issue of growing importance 
in Government circles and among finan- 
cial leaders. There has been a tendency, 
in the past, to go along on a haphazard 
basis, a condition that can no longer 
be permitted to continue if the best in- 
terests of the nation are to be protected. 
The question now would appear to be 
the nature of the legislation which will 
be adopted. As to the general trend of 
the legislation which they believe should 
be adopted, several of the Administration 
leaders have pretty definite opinions. 

“The work of the War Finance Cor- 
poration,” said Mr. Meyer in discussing 
the situation, “has given us intimate 
contact with, and an unusual oppor- 
tunity to observe, the many difficulties 
and problems that have confronted our 
agricultural and live stock industries all 
over the country. The corporation is 
essentially a temporary agency designed 
to meet an emergency, and the law under 
which it is now operating limits the 
period during which it may make loans, 
to June 30, 1923. Appropriate steps 
should now be taken to adapt our per- 
manent banking machinery to the needs 
of agriculture—needs which have been 
greatly emphasized by the experience of 
the last two years. 

“The bankers and business men in 
the large financial and industrial centres 
of the country are showing an increasing 
appreciation of the problem of agricul- 
ture. The force of events has brought 
home to them clearly and unmistakably 
the fundamental place it occupies in our 
national economic and financial struc- 
ture. They recognize now, as never 
before, that the prosperity of business 
depends upon the purchasing power of 
the agricultural population and that, 
when the economic activity of the farmer 
is materially curtailed, all kinds of busi- 
ness share in the stagnation that in- 
evitably follows. 

“A healthy condition in our agricul- 
tural and live stock industries requires 
‘both that the producer shall have a rea- 
sonable expectation of fair returns for 
his efforts and the means of financing 
his operations and distribution. Agri- 
cultural production is seasonal, but the 
products of the farm are consumed the 
year around, and they must either be 
or their organization until they can be 
marketed in an orderly way. The breed- 
ing end of the live stock industry in- 
volves a still longer turnover—from two 
and a half to three years—and needs 
credit facilities that correspond with the 
longer process. 

“Any sound system of agricultural 
financing must be based upon these 
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fundamental facts and, at the same time, 
must recognize certain basic principles. 
Existing institutions and machinery 
should be used to the fullest possible 
extent and the creation of new agencies 
should be held to the minimum that is 
necessary. Agriculture is entitled to the 
best banking rediscount facility in the 
United States and that facility is the 
Federal Reserve system. No other re- 
discount facility that has been suggested 
in any of the pending proposals can be 
compared with it, and it would be un- 
economical and unsound to set up other 
agencies for doing the things the system 
can and should do. 

“Futhermore, agriculture should not 
be satisfied with a second-class redis- 
count facility when the adjustment of 
the eligibility rules of the Federal Re- 
serve system to the business involved in 
the production and orderly marketing of 
agricultural products would give it a 
first-class facility for an important part 
of its legitimate needs. Live stock paper 
of the longer duration is not suitable 
for rediscount in the system but, here, 
too, any provision that is made for live 
stock financing should, so far as pos- 
sible, look to the development and 
adaptation of our existing financial 
structure to the needs of the live stock 
industry.” 

Plans which have been suggested under 
the title of rural credits legislation are 
of three general types. One proposes to 
provide financing through centralized 
banking institutions, operating with 
large Government capital, and making 
loans, somewhat as the War Finance 
Corporation has done, through branches 
or agencies. A second proposes financ- 
ing through a number of financial cor- 
porations, each with a moderate capital 
supplied, in whole or in part, by’ the 
Government, operating within a limited 
district and relying principally upon its 
ability to sell bonds or debentures to in- 
vestors in order to raise the necessary 
funds. Sales of facilities would be 
facilitated through exemption from tax- 
ation. 


HE development and improvement of 
existing institutions, with new ma- 

chinery only to the extent that new ma- 
chinery was necessary, is the principle of 
the third plan. Its essential features 
may be summed up as follows: 

1—Upon the endorsement of a mem- 
ber bank, agricultural paper having a 
maturity of nine months and secured by 
warehouse receipts representing agricul- 
tural commodities, when such paper is 
drawn or issued as part of a program 
of orderly marketing, would be eligible 
for rediscount at the Federal Reserve 
Banks. 

2—Agricultural paper is defined as 
the obligations of co-operative market- 
ing associations issued for the purpose 
of making advances or payments to their 
members or for the purpose of paying 
expenses incurred in connection with the 
marketing or preparation for market of 
agricultural commodities. 

3—The legislation would make eligible 
for rediscount, with a maturity not ex- 
ceeding nine months, agricultural paper 
secured by chattel mortgages on live 
stock which is, being fattened and 
finished for market. 

4—The Federal Reserve Banks would 
be authorized to purchase in the open 
market, with or without the endorse- 
ment of member banks, acceptances of 
agricultural credit corporations secured 
either by warehouse receipts, represent- 
ing agricultural products, or by chattel 
mortgages on live stock being fattened 
and finished for market. 

5—It would endeavor to encourage the 
smaller banks in agricultural communi- 
ties to enter the Federal Reserve system 
by temporarily reducing the minimum 
capital necessary to render the bank 
eligible, and it would increase from 
$10,000 to $25,000 the amount which 


Federal Land banks may lend to any 
one borrower. 

6—Provision is made for the forma- 
tion under Federal charter of agricul- 
tural credit corporations, operating with 
private capital under the supervision of 
the Comptroller of the Currency and 
having authority to make advances (a) 
on paper secured by warehouse receipts, 
representing non-perishable agricultural 
commodities, and having a maturity not 
exceeding nine months, (b) on paper 
secured by chattel mortgages on live 
stock which is being fattened for market, 
such paper having a maturity not ex- 
ceeding nine months, and (c) on paper 
secured by chattel mortgages on breed- 
ing, stocker or dairy herds and having a 
maturity not exceeding three years. 

7—Authorization is given for the in- 
corporation, under Federal charter, of 
live stock rediscount corporations, with 
adequate capital from private sources 
and under the supervision of Federal 
authorities, for the purpose of redis- 
counting the live stock paper of the 
agricultural credit corporations. 

8—Provision is made for licensing of 
live stock foan inspectors by the Secre- 
tary of Agriculture, with the view of 
improving the security back of the live 
stock paper. 


R. MEYER says that the country has 

been opposed to what are known as 
centralized Government banking institu- 
tions and uses this as an argument 
against the first type of plan proposed. 
Even the War Finance Corporation, with 
centralization of power and resources, 
he contends, was established to meet a 
crisis in the needs of the country and 
is unsuited to the permanent banking 
structure of the country. 

Opponents of the second plan, among 
them Mr. Meyer, point out that it relies 
principally upon a market with investors 
for obligations secured by a mixture of 
collateral, such as commodities in ware- 
house and live stock. It is contended 
that there is much question as to whether 
or not a market for such paper would be 
found, particularly in periods of stress 
when the demand for funds would be 
most urgent. Furthermore, the elasticity 
in terms of repayment, which the War 
Finance Corporation has been able to 
offer and which may be obtained to a 
greater or lesser degree through private 
banking channels, would not be possible 
under any plan that relied primarily for 
funds upon the sale of securities. Be- 
cause of this lack of elasticity, it is ar- 
gued, the cost of the money would prob- 
ably prove to be unsatisfactory. 

“The third plan, in my opinion,” said 
Mr. Meyer, “ represents the best solu- 
tion of the problem. The large amount 
of business that would undoubtedly be 
handled under it would, I believe, make 
it of the greatest service to the agricul- 
tural and live stock interests of the 
country. 

“The growth of the co-operative move- 
ment is one of the most encouraging 
developments in the marketing of agri- 
cultural products in recent years, for it 
promises to bring about definite and 
far reaching improvements in our whole 
system of distributing farm commodi- 
ties. Many new associations have been 
organized for the handling of cotton, 
wheat, tobacco, rice and other staple 
products, and they have made great 
progress in developing facilities for uni- 
form grading and classification, thus in- 
suring more efficient handling and fur- 
nishing a better basis for credit. 

“They have also erected machinery 
which will facilitate the gradual, orderly 
marketing of many of our staple com- 
modities. With adjustments in the eligi- 
bility of the .Federal Reserve System, 
as contemplated by the third plan, there 
would be available, through the system 
and its member banks, ample resources 
for financing such commodities, when 
properly warehoused, inspected and su- 
pervised. 


? 


“ Paper secured by readily marketable 
agricultural products should be made 
eligible for rediscount for the period that 
is required to market them in an orderly 
way. This does not mean that the coms 
modities should be carried for specula- 
tive purposes or from one season to the 
next; it means merely that their distri- 
bution should be adjusted to the period 
required for their consumption. 

“It is idle to designate as speculation 
the carrying of commodities by farmers 
or farmers’ organizations for orderly 
marketing or to say that by forcing the 
products out of the hands of the pro- 
ducers speculation will be avoided. Some- 
body must carry crops between seasons. 
We eat bread the year around, but wheat 
is planted, cultivated and harvested with- 
in a few months. And so it is with other 
farm commodities. When an agricultural 
product has been produced, either the 
consumer must buy it and carry it until 
it is actually needed, or ~ pon opaiien 
middleman must “, so, or the producer 
himself mus’ find ways and means of 
carrying his product and marketing it 
gradually. 

“The experience of the War Finance 
Corporation has demonstrated that, when 
adequate financing for the time needed 
is provided, staple agricultural com- 
modities are liquidated in an orderly 
way and, in fact, the liquid quality of 
the security is enhanced by the more 
gradual marketing process. During the 
past year, it was clearly shown that 
commercial paper depends for its liquid- 
ity on the orderly buying of the manu- 
factured goods, and that this orderly 
buying, in turn depends largely upon a 
purchasing power based upon the orderly 
marketing of our basic agricultural 
products. Indeed, if our late experience 
established any definite differentiation 
between the liquidity of commercial 
paper and of paper based upon staple, 
non-perishable agricultural commodities, 
properly warehoused, it established the 
fact that the latter is at least as liquid, 
under adverse conditions, as the former. 

“At no time were such commodities 
so entirely unmarketable as were cer- 
tain lines of manufactured products 
upon which the so-called liquid commer- 
cial paper was based. The wholesale 
cancellations of contracts proved con- 
clusively that a sale was not a sale until 
delivery had been made and payment 
received and, therefore, that a sale con- 
tract was not in itself an absolute guar- 
anty of liquidity. 


F the proposed adjustments are 

made in the eligibility rules, there is 
every reason to expect that the banks 
will do their part in the financing of 
co-operative marketing associations. The 
mere ability to rediscount the paper of 
such associations for the length of time 
required would be an important factor, 
because bankers generally consider their 
loans, even where they have no intention 
of using them for rediscount purposes, 
with regard to the requirements of 
eligibility. 

“The existence of rediscount facilities 
of the War Finance Corporation has 


been even more important to the cog. 


operatives with which it has dealt than 
the actual funds advanced. In fact, only 
a small part of the amounts authorized 
have been used by the associations, be- 
cause the necessary funds were fur- 
nished, in large part, through private 
banking channels. Furthermore, with 
the assurance of stabilized markets, the 
associations were able to liquidate their 
commodities more quickly at fair and 
reasonable prices. 

“And, important as were the redis- 
count facilities offered by the War 
Finance Corporation to such associations, 
the rediscountability of their paper with 
the Federal Reserve System for the 
length of time required for orderly 
marketing would be even more import- 
ant. As the corporation is an emergency 


Continued on Page 675. 
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The Commerce Department and the Nation’s Business 









HILE authorities 
differ somewhat 
concerning the 
advance or de- 
cline of business 
conditions in the 
group of coun- 
tries included 
under the gen- 
eral heading of 
Western Europe, experts of the Depart- 
ment of Commerce are at present taking 
an optimistic view of the situation. They 
see a steady advancement toward a 
more stable business situation, both as 
regards industrial life and trade in most 
of these nations, despite political up- 
heavals and the lamentable condition of 
Government finances which certain of 
the countries are experiencing. In fact, 
a distinctly favorable trend is pictured 
and a more hopeful future forecast. 

In a review of the business conditions 
in Western Europe, made under the 
supervision of Alan G. Goldsmith, Chief 
of the Western European Division of the 
Bureau of Foreign and Domestic Com- 
merce, the statement is made that “ busi- 
ness is picking up” in that territory. 
“There is,” Mr. Goldsmith declares, “a 
general improvement all along the line 
above the period of depression just 
passed.” 

The contention is made that several 
factors have contributed to this trend 
to better times. Deflation has run its 
course, stocks have been measurably re- 
duced, with merchants taking their 
losses; labor has accepted a cut and, in 
most. of the countries, has shown a 
tendency to co-operate, and wartime re- 
strictions generally have been lightened 
or withdrawn. 

“European countries,” said Mr. Gold- 
smith, “are beginning to realize the 
truth of the statement, ‘less government 
in business,’ and some of them appre- 
ciate the second phase of this statement, 
‘more business in government,’ as has 
been evidenced by wholesale reductions 
in staffs of Government employes in cer- 
tain of the countries. Fear, the breeder 
of panics, has not been so much in evi- 
dence of late months. Fear of war, Bol- 
shevism and failure of crops has been 
replaced by confidence to a great ex- 
tent.” 

The views expressed by Mr. Gold- 
smith are based upon the latest advices 
received by the Department of Com- 
merce regarding the condition of Govern- 
ment and private finances, industrial de- 
velopment and export and import move- 
ments of the nations covered in the anal- 
ysis. Commenting on the general situa- 
tion, this statement is made: 

“ Production, always the fundamental 
basis of economic development, is in- 
creasing throughout the entire area. The 
production of coal in the United Kingdom 
and in France (the Sarre Valley and Al- 
sace-Lorraine districts included in 1922 
estimates) exceeds prewar, and in Ger- 
many is approaching prewar dimensions. 
Jroen and steel production in all countries 
has made remarkable strides during the 
last twelve months. Agricultural de- 
velopment has shown encouraging prog- 
ress, with considerable increase in acre- 
age and enhanced yield per acre. In gen- 
eral, although there still exist certain 
local disturbances in wage adjustments 
and marketing of surplus, industry is 
coming back with resultant increase in 
purchasing power.” 

Foreign trade, it is contended, was on 
a more healthy basis in 1922, the natural 
result of increased production. The bal- 
ance of trade in the United Kingdom has 
shown astonishing development since 
1921, and France at one time in the early 
Spring of 1922 actually reported a favor- 
able, if temporary, trade balance.  Italy’s 
unfavorable balance has been cut, while 

-Germany’s trade consistently unfavor- 
able, has been due primarily to the finan- 
cial upheaval. 2 

Mr. Goldsmith points out that the 
phase of the business situation retarding 
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a more complete recovery in the Western 
European field is the question of 
finance, which is more or less dominated 
by the reparations problem. It is inter- 
esting to note, he declares, that the 
financial stability of the individual allied 
nations is in inverse ratio to their de- 
pendence upon reparations. Thus, the 
United Kingdom, having established its 
postwar fiscal policy on its own re- 
sources, eliminating reparations entirely 
as a necessary source of revenue, is on 
the way toward re-establishing herself as 
the financial centre of the world. Italy 
has embarked on a program of retrench- 
ment, and has had considerable success 
in cutting expenditures and in increasing 
revenue, which has reacted favorably on 
her whole financial structure. France, 
which has based her fiscal policy on repa- 
rations, has not been able to show an im- 
provement in her Governmental financial 
balance sheet, and this is the weak spot 
in her economic structure. 

The recent financial disturbances in 
Scandinavian countries and Holland, Mr. 
Goldsmith says, might be considered the 
last flare-up in the deflation process 
through which they have been passing. 
From now on, probably, there will be a 
steady though perhaps slow improve- 
ment. In conclusion, it is contended that 
marked improvement can be seen in agri- 
cultural and industrial production and in 
the commercial field in most of the coun- 
tries of the Western European group. 
Governmental financial rehabilitation is 
lagging behind in practically all coun- 
tries except Great Britain. 

The conclusions reached do not in- 
clude comment upon the recent meeting 
of the Premiers in London, which ad- 
journed until January without reaching 
a decision on the reparations problem. 
Analysis of these political developments, 
except as some formally announced deci- 
sion plays its part in the business and 
trade relations, are not a part of the re- 
search work of the Department of Com- 
merce. 

A carefully arranged review of the 
business conditions and factors contrib- 
uting to the industrial and commercial 
developments which have been noted in 
the principal nations of the Western 
European group, prepared under the 
supervision of Mr. Goldsmith, is here 
presented. Conditions in Great Britain 
are treated first: 


Great Britain cy 


During the first nine months of 1922 
Great Britain made healthy strides 
toward recovery. The balance of trade 
was more favorable than during 1921. 
Money was more plentiful, and bank 
rates were greatly reduced. Govern- 
ment finances, notwithstanding deep cuts 
in taxation, were on a favorable basis. 
Wage indexes experienced a fall from 
217 in January, 1922, to 193 in August, 
1922, as compared with 277 in January, 
1921, and 243 in August, 1921. Cost of 
living index fell from 192 in January, 
1922, to 181 in August, 1922, as against 
265 in January, 1921, and 222 in August, 
1921. Industrially, there has been a 
great steaming up in all the major in- 
dustries. 

The coal industry has during the last 
two months been at or near the 5,000,000- 
ton per week production figure. Iron 
and steel and pig iron production have 
been on a greatly increased scale. The 
textile trades have reacted to increased 
foreign demand. Unemployment figures 
have been reduced to 1,333,000 on Oct. 2, 
the number of unemployed in January 
having been almost 2,000,000. From a 
comparative computation of the figures 
of 1921 and 1922 we find that British 
foreign trade is rendered more favorable 
by £115,617,000 during the latter year, 
the decrease in imports amounting to 
£99,322,000 and the increase in exports 
and re-exports amounting to £16,295,000. 

The outstanding feature of the British 
financial market during 1922 is to be 


found in the great supply of ready cash 
for undertakings and the low bank rate 
at which this was available. At the 
opening of the year the bank rate stood 
at 5 per cent. Through a series of four 
cuts, by July 13 it had been reduced to 3 
per cent. Bank clearings were on a 
larger scale this year, the exact figures 
for the first half amounting to about 
£19,184,137,000, as against about £17.,- 
305,689,000 during the first six months of 
1921. At the close of the first six months 
of the fiscal year, Sept. 30, Government 
revenues showed an excess of £61,250,400 
over expenditures. This condition is 
worth noting because in many British 
circles it was expected that, due to the 
greatly reduced taxation, Government 
finances would not show such healthy 
balances. 


France or we 


Although the situation is not as favor- 
able as in Great Britain, primarily 
due to the fiscal position of the 
State, the general slump was not so 
noticeable in France as in other coun- 
tries, because of the continual demand 
for men to carry on reconstruction work 
with resultant artificial stimulation of 
industry and enterprise. This activity 
seems to have been giving way to a more 
normal condition of late. The metal- 
lurgical industries are meeting German 
competition fairly successfully, and or 
ders are now being booked several weeks 
ahead, with more export than domestic 
demand. The chemical industry, enor 
mously inflated during the war, which 
was in serious difficulties last year, is 
now running at 75 to 80 per cent. of ca 
pacity. German competition is, however, 
being severely felt even in the domestic 
market. The textile industries are in 
good shape, although the silk industry i 
being hampered by fluctuations in the 
cost of raw materials. 

Wage readjustment has been carried 
out not without numerous strikes, but 
at present the situation is quiet. Unem 
ployment is very low, and there is con- 
siderable difficulty in securing certain 
types of labor. 

One of the most pronounced factors in 
French industry at present is the de 
velopment of hydroelectric power sinc« 
the war, available power increasing from 
1,500,000 horsepower at the close of the 
war to somewhat over 2,000,000 today, 
with an additional 300,000 horsepower 
under construction. This means reloca- 
tion of industry and less consum tion of 
outside coal. 

French trade has come back to normal. 
In considering the nations who are 
France’s most prominent customers and 
sources of supply of French imports, it 
is noteworthy that the proportion of 
French trade held by leading countries i 
practically the same as before the war. 

The weak section of French economics 
is the financial situation. The entire 
financial structure has been based on 
payments of reparations from Germany. 
The failure of Germany to meet the con- 
ditions imposed by the Treaty of Ver- 
sailles has put French public finances on 
a very unstable basis. 


Italy # of cr 


The situation of Government finance 
in Italy has shown considerable improve- 
ment. The budget shortage this year, 
although considerably larger than esti 
mates, has shown marked improvement 
over preceding years, and in the pro- 
gram of economy: as introduced, military 
as well as civil expenditures are being 
cut down and the tax yield is showing 
satisfactory results. It might be added 
that in Italy reconstruction is included 
in the regular budget. 

The world depression following the 
war reached Italy later than other coun- 
tries of Western Europe and continued 
longer. The peak of unemployment in 


Italy was 
when the 


reached in February, 1922, 
number of unemployed was 
606,000 out of the total population o* 
38,000,000. After February the situation 


became gradually less acute and by 
Aug. 31 the number of unemployed had 
declined to 334,000. 

In the Spring of this year the Govern- 
ment reduced the interest rate on short- 
time notes, and there is apparently now 
available a greater amount of capital for 
industrial projects. 

The metallurgical industry of Italy is 
now reviving. Textiles are fairly strong. 
Automobile concerns, especially the Fiat 


works, are busy and the general indus- 
tion is considerably improved. 
The sulphur industry, however, one of 
1 nportant in Italy before the 

war, till in a very bad position, pri- 
marily due to American competition; and 
the lignite industry, which had a great 
develoy nt during the war, has dropped 
below its prewar level, chiefly because 
of higl eights on the Italian railways. 
Ons the outstanding features of 
Italian elopment since the war has 


trial t 


been tl increased electrical develop- 
ment. The have been extensive plans 
for the electrification of the State rail- 
ways and of many industries. 


In 19 t of a total trade of about 
30,000,00 0 lire in value, the unfavor- 
amounted to about 10,000,- 
in other words, imports were 


able bala 
000.000 


practically twice as great as exports. 
During e present calendar year 
through April the unfavorable balance 
has a nted to a little over 2,000,000,- 


100 lit ontinued at the same rate, 
the tot ade for the present year will 
be about 23,000,000,000 lire, with an un- 
favorable balance of about 6,000,000,000 
lire, a considerable improvement in the 
unfavorable balance. The decline in the 
actually based on generally 
lowered prices. When the large sums 


totai ft 


sent to Italy by Italian emigrants to the 
United States, Argentina, &c., is taken 
into account, the unfavorable balance 
dwindles appreciably. The amount spent 
by tourists in Italy also tends to make 
a balance between outgoing and incom- 
ing 

Italy hief trade effort recently has 
been tl tension of her markets to the 
Near East. A good deal, therefore, de- 
pends on the settlement of present dis- 


nditions there so far as Italian 
concerned. 


Germany # ed 


German economic and trade conditions 
are in a great state of confusion and 
Much apprehension is felt 
nd of Government finances, 
ntinuation of the necessary 
f industry. The outstanding 
present situation is the de- 
ark and the continued infla- 


turbed 


commerse 


uncertaint 
as to the t 
and the 
product 
cause <¢ tne 


preciated 


tion of U currency. 

Depreciation of the mark has followed 
every unfavorable turn of political events 
in Germany or of the allied powers, an- 
nouncements of the Reparation Commis 
sion and Ministerial conferences which 
insisted on positive treatment of Ger- 
many. The continued adverse trade bal- 
ance depresses the mark, as do also the 
prospects of poor crops of bread grains 
and the increased taxes, following the 
Reparation Commission’s ultimatum for 
increase of revenue and decrease of ex- 
penditures; finally the recent falling off 
of exports has hurt the position of the 
mark “1 foreign exchanges. 


Reports from the iron and steel, hard- 
ware, leather and textile industries show 
a considerable decrease in their foreign 
sales of finished and semi-manufactured 
goods. The iron and steel industries 
complain that the increased German ex- 
port tax has driven German prices above 
the world level. This, added to the op- 
pressive shortage of credit from com- 
mercial banks, has caused a diminishing 
in the number of new orders received in 
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Germany. The shortage of credit and 
capital, due to increased discount rates, 
has caused a restriction in output, and 
the factories can hardly cover their in- 
land demands. Also, transactions in- 
volving long-time deliveries are risky. A 
further decrease in export trade is an- 
ticipated with the loss of American trade 
following the application of the Fordney 
tariff, and of other foreign trade due to 
the increased German export tax. 

The depreciation of the mark has been 
followed by a rapid increase in prices. 
The first result of this increase was the 
“panic” buying during the Spring 
months by the German people, who 
feared further advances. Prices in 
every kind of article have risen concur- 
rently with the fall of the mark. Pro- 
duction costs rose rapidiy following the 
continued coal shortage, the 100 per 
cent. increase in freight rates put in 
effect Oct. 1, 1922, and the necessary 
advance in wages to meet the higher 
cost of living. Further increase in 
prices will probably follow another raise 
in freight rates. 

The depreciation of the mark and the 
increase in prices brought on a shortage 
of currency. This was further increased 
by the practice of covering transactions 
by purchasing foreign exchange, and by 
invoicing all foreign transactions in 
higher exchanges. The tendencies at 
present are toward the elimination of 
the mark by foreign quotations and the 
use of barter in domestic transactions. 
Lack of capital and credit has brought 
on a restriction of work and an increase 
in unemployment. 

Internal and external trade is being 
more and more regarded as speculative 
in nature. The rapid shifting of prices, 
due to the depreciation in the mark, is 
apparently the chief factor. Immediate 
spot deliveries are the only transactions 
being quoted in marks, all others being 
in foreign currencies. A large number 
of contracts have been canceled as Ger- 
man prices approached world prices. 

All classes of people in Germany are 
finding it difficult to pay the tremendous 
prices now prevalent. Taxation has been 
greatly increased in an effort to meet 
the reparation requirements. 

A prediction of the trend in German 
economic conditions would probably be 
that a fresh collapse of the mark may 
be expected with the inevitable inability 
to meet the reparations program, and 
thus bring increased confusion, uncer- 
tainty and apprehension. 


Spain Sd if 


Spain is, of course, running into dif- 
ficulties on account of the enormous ex- 
penditures due to the Moroccan cam- 
paign, and this has considerably in- 
creased Spanish budget deficits. 

For American trade with Spain the 
most important developments of late have 
been the imposition of an 80 per cent. 
coefficient of increase in duties upon 
goods coming from countries whose cur- 
rency is 70 per cent. or more depre- 
ciated, and the recent commercial treaty 
with France. The depreciated currency 
coefficient has operated almost exclu- 
sively against Germany and has cut offa 
good deal of competition from that source 
with American products. The treaty 
with France gave to that country a num- 
ber of important duty concessions, and 
considerable alarm was felt among 
American exporters. For a time it 
seemed that the United States was not 
to be allowed the benefit of the rates, 
although they were immediately ex- 
tended to Great Britain on the basis of a 
most-favored-nation treaty with that 
country. Upon unofficial representa- 
tions of the American Commercial At- 
taché, a most-favored-nation treaty was 
obtained for the United States and all 
benefits have now been extended to us. 

Industries in Spain have been gen- 
erally dull throughout the past year. 
There are indications at present, how- 
ever, of at least a revival. In northern 
and northwestern Spain crops have been 
favorable and prices high and in south- 
ern Spain the grape and almond crops 


are very satisfactory. There is, there- 
fore, an increased local demand, and the 
foreign market has also been reported 
as improved, although there are no of- 
ficial statistics to support this statement. 

Strikes have been numerous and pro- 
tracted during recent months, especially 
in the northern coal mining and metal- 
lurgical centres. This was due primarily 
to an effort to liquidate wages in order 
to meet outside competition while the 
cost of living was still going up. At 
present, however, there are no disturb- 
ances of importance although it cannot 
be definitely claimed that all labor un- 
rest in Spain is settled. 


Belgium a 


A year ago Belgium was in a serious 
condition industrially. There were enor- 
mous stocks piled up, trade was dull, in- 
dustrial activity was slight, unemploy- 
ment was high. 

There has been considerable improve- 
ment. The glass industry and building 
began the revival, followed by textiles. 
In December the metallurgical industry 
reached its turning point. At present 
textiles, glass and metals are in a strong 
position, and in many cases Belgium has 
been able to underbid her foreign rivals. 

There has been some little difficulty 
because recently labor has felt itself in 
a strong enough position to protest wage 
cuts to keep pace with the declining cost 
of living, but this difficulty has not 
reached dangerous proportions. 

Like France, Belgium is more or less 


dependent on reparations in the position 
of its public finance. When it is realized 
that 32 per cent. of the total revenue, 
exclusive of reparations payments, goes 
out for service on the national debt, 
the eventual burden on the State can 
well be iniagined. 


The Netherlands 


The Netherlands have been lagging 
behind in financial and industrial im- 
provement during the current year. In- 
dustry has been adversely affected by 
German competition, unliquidated wages 
and, apparently also, by unfavorable 
labor legislation when the 45-hour week 
was introduced. However, subsequent 
wage reductions and an increase to a 
48-hour week brought some improvement 
in a number of industries. Readjust- 
ment, however, was accompanied by a 
number of strikes and some labor un- 
rest. German competition is still having 
considerable effect on Dutch industry. 

For the first time in its history, Hol- 
land has become a debtor instead of a 
creditor nation. 


Austria of ay 


Every effort is now being made to 
find some means of replacing the worth- 
less Austrian crown with some stable 
unit. At the beginning of the year, 
Austrian industries were still active as 
they were benefiting by the dropping 
Austrian exchange. However, it became 
impossible to buy raw material because 


Stocks 


Continued from Page 652 


form of a cash distribution than a dis- 
tribution in bonds. 

An interesting development in the 
market last Friday was the rise in 
Chesapeake & Ohio stock, the upturn re- 
flecting the possibility that Chesapeake 
& Ohio would be welded with the three 
Van Sweringen roads to complete a 
transcontinental system from the Mid- 
dle West to the Atlantic at Norfolk and 
Washington. This entry of the Van 
Sweringens into the railroad field in the 
swiftness of its accomplishment stands 
somewhat in the relationship that E. H. 
Harriman bore to the railroading of his 
day. At least one thing has been dem- 
onstrated, so far as the stock market it- 
self can be taken as an index, that the 
Van Sweringens are upbuilders, just as 
was Harriman, and outside of Cleveland 
they were as little known a half dozen 
years ago as was Harriman to the rail- 
road field prior to his entry into rail- 
roading as his master occupation. All 
of the Van Sweringen stocks have moved 
up sharply, and it was the knowledge of 
this that probably caused an upturn in 
Chesapeake & Ohio when the name of 
the Van Sweringens was definitely 
linked with it on Friday of last week. 

It has been said frequently that the 
copper stocks were in a firm position, 
and that they were logically due to move 
forward. It was noticeable last week 
that there was pronounced strength in 
the copper shares, this developing coin- 
cident with an upturn in the price of the 
red metal, which was quoted at 14% 
cents, or the highest price at which 
copper has sold this year. This is not a 
sharp upturn, to be sure, but at least ‘t 
indicates that once buying comes into the 
market, the price of copper will be in- 
fluenced for the reason that the surplus 
is probably at lower ebb than at any 
time since early in the war period. Thus 
the underlying situation is favorable to 
an upturn in copper, and if the price of 
the red metal is to advance then the 
copper shares are in a position to be 
moved forward by speculative buyiny. 
There were rumors last week of a con- 
solidation of copper companies on some- 
what the same type as the Anaconda 
consolidation with American Brass, ex- 
cept that in the Anaconda case it was 
merely the purchasing of a manufactur- 
ing company. In the present consolida- 
tion, which is said to be influenced by 


Calumet and Hecla, a combination of sev- 
eral copper companies may be effected 
as well as the acquisition of a manufac- 
turing company. This endeavor of the 
copper companies to make themselves 
self-contained is one of the factors of 
strength, and places them in a position 
analogous to that of several of the larger 
steel companies. 

The automobile stocks have been fair- 
ly strong of late, apparently in anticipa- 
tion of a record business in 1923. Usual- 
ly, in the Fall there is a slump in the 
price of automobile shares as a reflec- 
tion of a dwindling demand for cars, bu‘ 
this slump did not develop this year to 
its usual proportions mainly for the rea- 
son that the automobile companies were 
enabled to hold up business by the man- 
ufacture of closed cars. Now the indus- 
try is getting itself into a position where 
1923 business is the end in view, and if 
the predictions of leaders in the manu- 
facture of automobiles are of value, 
when dissociated from the usual persi- 
flage, then it may be expected that the 
automobile business will make great 
strides. 

What is to be the future course of th: 
market remains something of a mystery. 
It is possible that the rise which has 
taken place will invite public buying to 
the point of continuing the upturn in 
prices. The market has been placed in 
a good technical position and with easy 
money, such as prevails now, there is the 
groundwork for an advance. On the 
other hand, there is little indication that 
the market will move into any dramatic 
demonstration on the long side. 

The main point now is the course vi 
business after the first of the year, and 
indications point to a continuation of the 
prosperity which has been enjoyed, with 
the possibility of a further expansion. Li 
this is the case, then the stock market 
may go again through the process of dis- 
counting the future. So far as the stock 
dividends are concerned, they have lost 
their potency as a market factor for the 
reason that while the companies are capt- 
talizing surplus, they are not at the mo- 
ment cutting melons except in a few in- 
stances. That is to say, they are not de- 
claring dividends on the subdivided in- 
terest in the companies of a greater size 
than the dividend declared on the undi- 
vided shares. 


of the enormous drop in value. This 
fictitious boom, as in Germany, varied 
during the year in accordance with the 
drop in the exchange. Austria has 
reached the position where she must sta- 
bilize in order to keep her production 
going. The artificial stimulation of pro- 
duction by continual depreciating of the 
exchange cannot continue forever. Lack 
of raw material will affect production 
and bring about collapse. 


Czechoslovakia a 


The industrial situation in Czechoslo- 
vakia has reached a crisis as a result of 
the deflation process. It is rather in- 
teresting to observe the situation in 
Czechoslovakia as it is just opposite to 
that in Germany. In Czechoslovakia, we 
have a country with a continually rising 
exchange, the internal readjustment lag- 
ging considerably behind the increasing 
exchange market. 

Economy is being practiced in every 
line of industry. It has been possible 
to decrease wages on account of the 
decrease in prices and the cost of living. 

Because of their proximity, Germany 
and Austria have been Czechoslovakia’s 
best customers. The rising Czech crown 


_and falling mark and Austrian crown 


have made it very difficult for Czecho- 
slovakia to maintain its hold on these 
markets. 

The situation here gives a very good 
idea of what will happen in Germany 
if the financial situation is stabilized 
and the country starts om the upward 
swing. It is rather interesting to ob- 
serve that Czechoslovakia, one of the few 
countries on the Continent which has 
been able to balance its budget and put 
its finances in order, is apparently suf- 
fering industrially as a result of finan- 
cial convalescence. All European coun- 
tries will probably have to pass through 
a period such as Czechoslovakia is now 
experiencing. 


Scandinavia a 


The Scandinavian economic situation 
at the present time may be appropriately 
called “ favorable” when compared with 
the conditions which predominated up 
through the first six months of the cur- 


rent year. While it is not pcssible to 
assign definite limits to a certain phase 
of the business sycle, still the period of 
industrial stagnation in Scandinavia 


may be said to” have prevailed in its 
greatest intensity throughout 1921 and 
the first six months of 1922. It is, how- 
ever, permissible to conclude, from an 
observation of the trend of events in the 
Scandinavian countries throughout the 
year, that the most drastic steps have 
been taken which were necessary in or- 
der to arrive at a new level of produc- 
tion costs, new wage scales, sounder 
credit transactions, &c. 

Large stocks of raw materials which 
had been purchased at high prices, on 
hand at the beginning of the year, have 
now been largely disposed of in the form 
of finished goods and the losses realized 


on these transactions have been written ‘ 


off against reserves or even capital. 
Now industry, as a whole, is in a posi® 
tion to begin a new era of production 
based on lower wages and cheaper raw 
material. 

Wage reductions have now been car- 
ried out in all the Scandinavian indus- 
tries and the extensive labor conflicts 
which accompanied these adjustments in 
Sweden and Denmark have largely sub- 
sided. The Norwegian policy of referring 
wage reductions to a Court of Arbitra- 
tion has left this country free from 
strikes and lockouts throughout the year. 

Industrial activity is increasing on ac- 
count of an increased demand for Scan- 
dinavian products, due principally to de- 
creased competition from the countries 
with low exchange. A slight improve- 
ment in the freight market during 
August and September has served to put 
the Scandinavian shipping industry on a 
slightly improved footing although the 
freight rates are still too low to permit 
of any encouraging operating profits. 














Proposed Experiment in Finance 


HIS country and the 
world at large feel 
so much indebted to 
the labors of Thomas 
Edison that any pro- 
posal emanating 
from him is received 
with considerable 
deference, adeference 
that is enhanced by 

recognition of the loyal disinterestedness 

and genuine modesty with which he has 
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| always sought to advance the comfort 


and happiness of his fellow-men and wo- 
men. There is no difficulty in recog- 
nizing the spirit of love for his neighbor 
in the recent excursion into the realms 
of currency. The clamor of adverse ex- 
ehanges and general trade difficulties 
has penetrated into Edison’s laboratory 
and caused him, for a moment, to go out 
of his appointed way in an effort to sug- 
gest a solution. Unfortunately, his sug- 
gestion is not a solution. It leaves us 
just where we were. The matter is 
more intricate than a casual glance 
would suggest or, perhaps, too amazingly 
simple to account for the trouble it has 
given. The present suggestion calls to 
mind the engineer of a past generation 
who suggested a sales tax on bread as 
the fairest and most remunerative tax 
that could be levied, because all persons 
would pay it and the consumption of 
each was approximately equal. To any- 
one who had previously given no study 
to fiscal science the proposal had the 
appearance of an inspiration. 

Mr. Edison is reported to have pro- 
posed that warehouse receipts for neces- 
sities of life should be the basis of an 
issue of Federal currency. There is 
nothing new in this idea. During at 
least two centuries warehouse receipts 
for the necessities of life have been good 
collateral for the issue of currency. He 
appears to see novelty in the idea that 
currency, based on such receipts, should 
be as good as currency based on gold. 
It always has been so; certainly since 
the foundation of modern banking in the 
seventeenth century at Amsterdam. 

It is claimed for the plan that it would 
(1) create a non-fluctuating kind of 
money, (2) divorce agriculture from 
business in the banking system and (3) 
enable the farmer to finance his own 
seasonal wants by means of the wealth 
in his hands. On examination we shall 
find that it would not accomplish the 
first two ends and that the third end is 
attained at the present time to the 
fullest extent possible. The inventor is 
of opinion that the operation will result 
in the appearance of “a kind of money 
which will be stronger than gold money, 
a flexible, self-canceling kind of money 
of constant purchasing power which will 
tend in time to displace gold as a single 
arbitrary standard of value.” 

The only way in which the last men- 
tioned result could be attained would be 
in the manner proposed in these columns 
@ year ago as a way out for Russia, the 
dollar-wheat note. The suggestion then 
made was for the issue, by an interna- 
tional bank, of a new currency which 
should be redeemable by the alternative 


of two poods of wheat or a gold-based 


dollar. The theory would be the same 
as that involved in bi-metallism, only 
that, instead of silver, wheat would be 
the alternative. The underlying idea 
was that, for some time to come, the de- 
mand for wheat would be in excess of 
supply to an extent that would make it 
a welcome exchange for a dollar’s weight 
of gold. The quality of having a de- 
mand permanently in excess of supply 
is a sine qua non of any effective cur- 
rency basis. This necessary quality has 
not always been sufficiently emphasized. 
The keen perception of Edison might 
have been leading him to this observation 
although he gives no evidence that he 
had arrived at that point, except the 
remote possibility of such a construction 
being placed upon his recognition that 


Dr. R. Estcourt 


“the farmer’s wealth is the beginning 
of all other wealth.” He does not make 
any suggestion that could be construed 
directly into a vision of the proposed 
dollar-wheat note. 

From the statement authorized by Mr. 
Edison the following details of the 
scheme can be gathered. 1. Erection of 
Government warehouses by the proceeds 
of taxation. 2 Storage to be charged 


The depositor of goods who, apparent- 
ly, may be a dealer and not a farmer, so 
long as the crop originated in America, 
is entitled to an advance of 50 per cent. 
of the value immediately. The advance 
is to be by means of a warehouse receipt, 
which any national bank will exchange 
for Federal currency. This process is 
remarkably like what appertains at pres- 
ent, except that the owner can often ob- 


GOLD 


What 


is over- 


looked is that today, and 
always, gold is merely a measure of 
value, a commodity that cannot be refused in 
the last resort, yet a commodity that is less and less 
in demand as a medium of exchange during periods 


free from turmoil. 


Its value only really appears in time 


of strife because of its greater portability in proportion to the 

value represented. That element of portability will be found 
to be the decisive ingredient in its selection as a measure of value. 
Any other commodity, possessing equal or greater portability in 
proportion to its value, would compete with gold as a measure of 


value under all conditions. 


will purchase, unless for ornament or art. 


No one desires gold except for what it 


What is desired are the 


commodities procurable in exchange for it. If any of these are equally 
portable, they would as willingly accept them as mediums of exchange 
Thus, in times of profound peace, people prefer bills of exchange. All 
items of paper currency in the last resort are simply bills of exchange. 
The suggestion of the dollar-wheat note was not related to any 
expedient for displacing gold as a measure of value but as offering 
an alternative measure for facilitating trade with a country 
having plenty of wheat for exchange and very little gold already 


minted. 


The operation simply would have supplanted 


effectively a circulation of gold or its equivalent in buy- 
ing American goods and the use of that gold or 
its equivalent in payment for the wheat. The 
result in the end would have been 


the same as 


under existing 


conditions today. 


at a rate that will meet insurance, de- 
preciation, sinking fund and actual cost 
of handling and grading of the commodi- 
ties. 3. All basic commodities not im- 
mediately perishable would be received 
on four conditions: (a) that they orig- 
inated on American soil; (b) that they 
are to be pledged; (c) that they shall be 
removed within a year; (d) that they 
may be auctioned if not removed within 
a year. 

The first proposal lacks novelty. The 
idea has been under consideration for a 
long while and is actually in force in 
Dakota. It is merely a substitution of 
State ownership of elevators for private 
ownership. The second proposal omits a 
charge for interest. The third proposal 
does not suggest any differentiation from 
existing conditions, except. perhaps the 
limit of a year for selling. It is diffi- 
cult to see how the market in futures 
would in any way be affected by this 
arrangement. Operators would be fully 
informed as to the contents of the ware- 
houses and the dates when the supplier 
would be thrown on the market. At tne 
present time wealthy producers may 
select at will the date of selling and, 
thus, to some extent, make it difficult 
for speculators to know presisely what 
will happen. Under the proposed 
scheme there would be absolute certainty 
as to an ascertainable quantity of sut- 
ficient bulk to make speculation les 
hazardous. The market could be over- 
sold with impunity, just in advance of a 
moment when it was inevitable that large 
supplies would be discharged from the 
warehouses. Under existing conditions 
operators on the long side occasionally 
assist the farmer. 


tain an advance in excess of 50 per cent. 
To the extent of the excess, he would be 
so much worse off. This contingency is 
apparently anticipated by an equity 
certificate for the residue, which can be 
dealt with precisely as such a document 
can be dealt with today. It is likely, 
however, that the farmer’s best market 
for the equity certificate would be the 
bank that already held his mortgage cer- 
tificate. Banks prefer undivided busi- 
ness over the same security. Under 
such circumstances it is again difficult 
to see the advantage to the farmer. 
What is more than probable is that the 
equity certificate would be negotiable for 
a slightly larger sum to outside discount- 
ers, who would charge higher interest 
than a bank, eventually leading the farm- 
er into a deeper morass and facilitating 
the process known as tacking the mort- 
gage and annexing all possible profits on 
the whole transaction. 


T was almost superfluous for the pro- 

poser to point out that the holder of, 
the equity certificate might, at any time 
within the year, by paying off the 50 
per cent. mortgage, demand delivery of 
the commedity stored and, again, that a 
Produce Exchange dealer who had 
bought the equity certificate would have 
a similar title. Wherein this circulation 
of titles differs from that effected by 
ordinary bills of exchange is not readily 
apparent. Quasi bills of exchange, such 
as dock warrants and warehouse re- 
ceipts, would seem to operate at present 
almost identically with the proposed 
“new currency.” Apparently, what is 
realized is that the document is good for 


either wheat (or other commodity) or for 
currency based on gold. To that extent 
the proposal savors of the dollar-wheat 
expedient already alluded to. In every 
other respect it appears to conform to 
existing conditions. 

Notwithstanding all the discussion of 
the subject, people are slow to under- 
stand the true significance of a gold re- 
serve. It is a matter quite apart from 
the use of gold as a standard of meas- 
urement. The latter is in the category 
of yards and tons. It is an agreed de- 
nominator of value, as they are of length 
and weight. On the other hand, a gold 
reserve is in the same category as a 
standard article in a grocer’s store. It 
is kept in stock to meet an expected de- 
mand for that commodity. The grocer 
does not fill his store up with the par- 


ticular brand, but only such proportion 
of its as he anticipates may be required. 
In like unner, a bank does not fill its 
vaults up with gold, but only with so 
much of may be expected to meet 
ordinary demands. Far more numerous 
than those who ask for gold at a bank 
are those who ask for paper currency 
for drafts and for deposits. These 
things correspond to the other commod- 
ities in which the grocer deals. If there 
occurs a sudden demand for the article 
in the grocer’s store he merely asks his 
custo to have patience until the sup- 
ply is recruited. The fact is the same 
with regard to gold in a bank. If the 
supply 1 out unexpectedly the bank 
obtain re. If this takes appreciable 


time, the practice is to retard cash trans- 
actions, so that the time consumed over 
them cover the time occupied in 
obaining the gold, because it is a curious 
ul fact that people will be- 
arily alarmed if a bank 
happens temporarily to run out of gold, 
whereas they are not troubled in the 
least if the grocer runs short of some 
standard article. Intrinsically, both 
events are the same under normal con- 
ditions, but people are misled by the ab- 
nderstanding of the true na- 
ture of currency. A bank may be thor- 
oughly solvent, notwithstanding its hav- 
of gold for the time being. 


psycholog 


come unneces 


surd misu 


ing run out 

The solvency of a bank is revealed by 

its balance sheet, not by its gold reserve. 
On one occasion the auditor of a muni- 

cipality was privately asked by the local 

bank manager, who acted as Treasurer, 

ta encourage the use of checks to any 


extent in the making of payments by the 
City Council. The truth was that the 
bank had only $30,000 in gold on hand 
and it was often necessary to pay more 
than that amount out in a single day in 
salaries and wages. A check to cover 
salaries and wages could not have been 
conveniently met by the bank over the 


counter. Yet the bank happened to be 
one of 147 branches of a larger institu- 
tion and could easily have obtained the 
gold if required. The checks of the City 
Council operated just as effectively and 
passed from hand to hand until they 
were set off against different accounts 
in the bank ledger. The essential fact 
was that the checks represented actual 
wealth already in existence and ready 
for exchange. Being met by the proceeds 


of taxation they really represented no 
less than a portion of the economic rent 
and surplus value produced by the busi- 


ness of the city. They were absolute se- 
curity regardless of any gold. 

There is an aspect of the gold basis 
which is mostly overlooked. It is the 


debtor’s position. Under existing condi- 
tions, the creditor is compelled to accept 
gold whether he desires it or not. What 
the creditor actually desires is not gold 
but what gold will buy. It is not dif- 
ficult to conceive a position in which he 
would prefer not to be compelled to take 
gold. In a small way, one often sees 
this where paper is preferred. At the 
present time the Transvaal mines are 
producing about enough gold to pay the 
interest on the British debt to this coun- 
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try. it is likely that the gold will be so 
used, in which case-it would go into the 
Treasury at Washington. If additional 
currency were issued against that gold, 
prices here would rise. If currency were 
not: issued against it, the result would 
be nil. The use of gold in circulation 
would operate in a manner precisely 
similar to that observed a hundred times 
in history, when a conqueror returned 
with the loot of the treasury of the van- 
quished. The quantity balance was up- 
set by a sudden addition to purchasing 
power unrepresented by the creation of 
any fresh production within the country. 
The immediate result would be that those 
who happened to be stocked up with 
goods in demand would make fortunes 
equivalent to the increase of currency. 
This factor would operate to stimulate 
production and promote apparent pros- 
nerity. ‘Then very quickly goods for ex- 
change would be in excess of demand 
and prices would fall because those who 
had made fortunes would not be con- 
sumers of the goods whose prices had 
been raised by the sales out of which 
the fortunes were made. Their demand 
would be for something quite different, 
probably for luxuries in some foreign 
country. Bankruptcies would follow in 
the ordinary trade cycle and the deficits 
on the bankruptcies would tend to equal 
in amount the value of the gold received 
and the fortunes made by those who 
profited by its injection. In most ways 
the results would closely resemble those 
attained by the deal of a fresh hand at 
ecards. There would’ be _ feverish 
anxieties and numberless transfers of 
wealth causing joy to the receivers and 
chagrin to the losers. If payment in 
gold were received at regular intervals 
and made the basis for currency, astute 
individuals would calculate these effects 
and as regularly profit by them. Both 
a flood tide and an ebb tide will work a 
turbine properly placed. 


ie time of war many people desire to 
hide themselves or to escape from 
undesirable localities. Their arrange- 
ments preclude use of ordinary banking 
facilities and they, therefore, aim at 
carrying with them the largest possible 
value in the smallest possible compass. 
Gold fulfills this requ'rement best and, 
therefore, at such times, gold is in heavy 
demand. If a traveler is assured of ob- 
taining gold in the country to which he 
is bound he will take a traveler’s check 
or other document entitling him to draw 
upon the foreiga agent of the depository 
of his accumulations in his home country. 
But often in wartime these facilities be- 
come unavailable, as was evidenced in 
Belgium in 1914. Under such conditions 
gold and precious stones are in unusual 
demand. Governments requiring them 
for the same reasons as private individ- 
uals act as quickly as possible to place 
every one on an equal footing by im- 
pounding the aggregate supply. There 
is no mystery about a gold basis for 
currency. It is used as the unit of 
measurement solely on account of its 
last resort availability by reason of its 
particular qualification of portability in 
emergencies. Other things are equally 
imperishable and indestructible. For in- 
stance, glass. So far no other commod- 
ity has been found to fulfill all the re- 
quisite conditions with equal adequacy. 
When such a commodity appears it will 
take the place of gold to the extent that 
it better fulfills the required conditions. 

A measure of value is purely arbi- 
trary, like a measure of length or 
weight. The essence of measuring any- 
thing is that an agreed unit be postu- 
lated. The fixing of these standards is 
a prime function of supreme sovereignty. 
Modern exactitude in such matters was 
unknown in ancient times. A Roman 
conqueror would celebrate his victory by 
the issue of a new gold coin, the value 
of which he determined by edict. The 


masses of the people rarely handled 


these coins. Their chaffering was con- 
ducted by means of tokens which custom 
determined to be acceptable as evidences 
of values in common commodities. These 
were made of various metals—sometimes 


of leather or fragmentsof hard rock. 
The last named were used-by the 
Phoenicians,- the greatest traders of 
those ages. Just as in certain transac- 
tions a deed on parchment in recognized 
phraseology. .is. the—best..evidence of _.a- 
title to property, so certain symbols on 
a particular material were accepted as 
evidence of title to a given quantity of 
various commodities. The symbolic 
tallies were more easily comprehended 
than an ordinary bill of exchange but 
they were, nevertheless, precisely similar 
in operation. Therefore, when an Em- 
peror issued a new gold coin he arbi- 
trarily fixed its exchange value in terms 
of the tokens in common use. Thus, 
specimens of the aureus of Julius ©@esar 
weigh 123 grains whil« specimens of the 
aureus, the gold coin of Augustus, weigh 
540 grains. An aureus was to be the 
equivalent of 100 sestertii, a silver coin, 
specimens of which weigh 16.5 grains. 
The grain as a unit of weight was un- 
known when these coins were struck and 
it is, therefore, a coincidence that the 
present weight of a coin of Julius 
Caesar, possibly much abraded, should 
almost exactly correspond with the 
modern pound sterling, which derived its 
name from at one time being exchange- 
able for a pound weight of silver when 
the transactions of the multitude were 
conducted in terms of fractions of a 
pound of silver. When the gold coins 
were struck by different monarchs their 
weight was testimony to the magnifi- 
cence of the occasion. Put into circula- 
tion, they were exchanged for the 
smaller units of value and thus for 
needed commodities. Then they were 
gathered in again by the tax collectors 
and once more utilized in obtaining from 
the producers the means for the subsis- 
tence of the ruling classes. Obviously, 
the psychological effect of a more mas- 
sive gold coin was that of largesse. 
Rated as equivalent to the same number 
of tokens, it actually had the practical 
effect of enriching immediately those in 
a position to take part in the first round 
of distribution. These merchants would 
undoubtedly have been loud in their pro- 
testations of loyalty. Afterward, prices 
would adjust themselves and the benefit 
would be generally absorbed. Such con- 
siderations as these are not mere diver- 
sions but are of intrinsic importance in 
arriving at an accurate concept of the 
relations of currency and gold. 

When a bill of exchange or its equiva- 
lent is negotiated in normal times, the 
receiver does not take it with any view 
of exchanging it for gold, unless he 
happens to be a dealer in gold, but with 
the view of exchanging it for whatever 
he may desire to consume or sell. The 
value of the bill of exchange is expressed 
in terms of some gold unit, such as a 
dollar, for the simple mathematical rea- 
son that one must have a unit of 
exchange. That unit is the postulate 
of commerce. One can deal in terms 
of tons of steel as effectually as in 
terms of ounces of gold. The only 
present difficulty is that people are 
not as familiar with what a ton of 
steel will buy as they are with what an 
ounce of gold will buy. Any expert in 
a particular commodity will readily ef- 
fect exchanges without mentioning gold 
or currency. Two steel men will ex- 
change a yacht for a steel warrant with- 
out hesitation and the transaction will be 
as finely adjusted as any effected over a 
bank counter. It is war that affects the 
process. Then the yacht or the steel 
may not be so readily transferable. 


OST of the difficulty experienced in 

grasping the workings of exchange 
arises from the deficient training given 
in elementary economics. The textbooks 
all go back to the history of the introduc- 
tion of money as a medium of exchange 
and fail to distinguish between that fact 
and modern conditions. They treat the 
whole subject as if the conditions of a 
thousand years ago were still in opera- 
tion. What is taught about money is 
quite correct, but it appertains to the 
history of finance and should be clearly 
shown to have no educational value ex- 
cept as history. Commencing with the 


seventeenth century and rapidly acceler- 
ating later, conditions have-been vitally 
transformed. Today we do not effect 
exchanges by means of money but by 
means of currency, except in the rela- 


tively small transactions of the-passing - 


hour. We use money for car fares, for 
lunches and such business, but in nearly 
all other transactions we use currency, 
which is nothing else than bills of ex- 
change. The Government paper which 
we use to some extent in making sm! 
payments is only money in the textbook 
acceptation, to the extent the+ it is cov- 
ered by precious meta}e *" the Treasury. 
Beyand thet the notes are bills of ex- 
change. Of these the Federal Reserve 
notes are the best example, because their 
emergence can be directly traced as a re- 
sult of the creation of exchangeable 
wealth. They are of precisely the na- 
ture of the documents in the mind of 
Mr. Edison. The banks discount what 
he would call mortgage certificates and 
then rediscount these with the Federal 
Reserve banks which are authorized to 
issue Government notes. An ordinary 
bank creates a deposit against which the 
customer can draw. The Federal Re 
serve Bank does not do that. It issues 
Government currency right away. This 
currency is put in circulation by the 
banks that receive it. It is not money 
in the true sense, but amply secured bills 
of exchange. The issue is more liquid 
than privately produced bills of ex- 
change. To provide fluidity in circula- 
tion is the ultimate object of the Federal 
Reserve system. Lubrication of the 
wheels of commerce is a prime function 
of good government. 

As a matter of fact 97 per cent. of the 
currency circulating in this country con- 
sists of bills of exchange of various 
sorts. Money of the nature spoken of 
in the elementary textbooks only con- 
stitutes 3 per cent. Obviously it is 97 
per cent. important to appreciate clearly 
this condition of affairs, rather than to 
continue discussing the question as if 
business were still transacted by means 
of money, to which the youthful mind is 
introduced with such veneration as 
marking the commencement of an epoch 
in civilization. 


R. EDISON is insistent on the money 
issued being self-canceling. As a 
matter of fact, money is never self-cancel- 
ing or in any way made to disappear, 
except to the extent of the waste of coin- 
age by abrasion. Money is an actual 
commodity either in the hand or directly 
represented by a memorandum, a Gov- 
ernment note, as being in existence in 
the Treasury. On the other hand, the 
life of a bill of exchange automatically 
terminates with the consumption of the 
goods that it represents. It is this 
phenomenon that was in the mind of Mr. 
Edison confused with the concept of 
money. The documents he contemplates 
are undoubtedly bills of exchange or 
quasi bills of exchange. They are not 
money. They would be used to obtain a 
deposit at a bank, a small portion of 
which deposit would, perhaps, be drawn 
in money but the greater part would 
only be used to create fresh subsidiary 
bills of exchange, a splitting up by sub- 
stitution of the bill deposited. These 
fresh subsidiary bills of exchange would 
be utilized to obtain fresh commodities. 
In the case of the farmer, such commod- 
ities would probably be implements and 
fertilizers. By that means these things 
could be brought into use before the 
previous crop need be sold. But there 
is nothing to hinder that process under 
existing conditions. Unless Mr. Edison’s 
conception is entirely misinterpreted, he 
scarcely even changes the name of the 
instruments of transfer. All these bills 
of exchange already in use, those used to 
obtain deposits at a bank and those is- 
sued in subdivision of such deposits, are 
self-canceling. They cease to do duty as 
soon as the commodities represented are 
consumed. They are put out of existence 
then and cannot be reissued. 
The small amount of uncovered notes 
which aifirst class Government. issues 
are made purely for the convenience of 


trade. They merely lie in the banks to 


provide against emergencies. Under the 
Federal Reserve system, it is likely that 
this emergency is provided for legiti- 
mately by what are genuine bills of ex 
change and that there is now no justifi- 
cation or need for any other Government 
notes beyond thos< covered by metal. It 
must not ~e forgotten that even Govern- 
mert notes which are not covered by 
metal are accommodation bills and have 
a precisely similar effect on trade. Of 
course, in the case of a country like ours, 
they are absolutely secured on the poten- 
tialities of taxation, which is Govern- 
ment credit, but that does not alter the 
financial fact of their existence. On he 
other hand, Federal Reserve notes are 
not accommodation bills but first class 
bills of exchange, fully represented by 
wealth produced and ready for distribu- 
tion and consumption. 


HE object of Mr. Edison is an ignis 

fatuus. He desires to create a non- 
fluctuating* kind of money. This is 
as impossible as a non-fluctuating value 
of cloth to be obtained by making the 
yard measure vary with the quanity of 
cloth demanded, so that one always re- 
ceived the same number of yards for the 
same price. The essence of a standard, 
whether of value, measure or weight, is 
that it records fluctuations. 

When the Allies bargained to pay in 
gold they knew and our officials knew 
that it did not mean and could not mean 
actual payments in a specific commodity. 
Gold value is a figure of speech. What 
it means is commodities measured in 
terms of currency rated on a goid stan- 
dard of measurement. It means that a 
million dollars’ worth of repayment shall 
be measured on a basis of dollars, valued 
at the rate of $20.67 to an ounce of 
gold. That is a different thing from 
dollars that would purchase that quan- 
tity of gold because gold was at a prem- 
ium of about 25 per cent. during the 
war, much to the apparent advantage of 
gold mine owners, but actually merely 
representative of their increased costs in 
obtaining it. If our Government had 
paid out gold instead of hoarding it, they 
would have had to pay it out at the rate 
of $20.67 minted for an ounce of gold, 
which they would have had to acquire as 
bullion at the rate of about $25. This 
would have been unavoidable without 
abandoning the gold standard, the stan- 
dard being nothing more nor less than an 
arbitrary valuation of the dollar in 
terms of gold. If we had a varying 
dollar it would be equivalent to fixing 
the price ‘of every other commodity, a 
much more difficult matter than fixing 
the price of the single commodity, gold— 
not its market price but the price at 
which the Government will accept it as 
a basis for currency. Currency would be 
meaningless without a postulate of value 
which consists in arbitrarily fixing the 
price of one commodity and, in terms of 
that arbitrary valuation, arranging all 
other prices. Any commodity can be 
selected for the purpose. At present 
gold answers best on account of its 
special qualifications. 
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A Review of Foreign Opinions 


HE German monetary 
crisis and the fear 
of unemployment are 
dealt with at some 
length in an article 
by the Financial Edi- 
tor published in The 
Manchester Guard- 
ian (England, Nov. 
3). The writer re- 
cords the answers to two leading ques- 
tions he put to a considerable number of 
leading men—ministers, bankers, busi- 
ness men and economists—in Germany, 
as follows: 


The first was this: “ The German 

e people are working; there is no unem- 

ployment. How is it, then, that you can 
produce no surplus for reparation? ” 


The answer was that, though there is 
as yet little or no unemployment, there 
is a good deal of underemployment; the 
terms of the Versailles Treaty and the 
working of currency inflation consequent 
upon it have reduced German productive 
capacity to far below the prewar stand- 
ard. Even when allowance is made for 
loss of territory, it is estimated by com- 
petent authorities that the output is only 
from 60 to 70 per cent. of what it was 
before the war. Real wages, remarks 
the writer, are not, as far as he can cal- 
culate, more than about 75 per cent. of 
their prewar level. 

The second question put by The Man- 
chester Guardian writer is based upon 
the alleged lack of capital, which is said 
to be seriously hampering production in 
Germany, and is as follows: 


How is it that, if, as you say, in- 
dustry is suffering from lack of cap- 
ital, this does not lead to unemploy- 
ment in the industries which produce 
the capital goods? I can understand 
that a printing works with a prewar 
capital of 100,000 marks may find it 
ae now that the purchasing 
power of those marks is reduced to, 
say a five-hundredth part of their pre- 
war purchasing power, to replace a 
worn-out linotype machine. But how 
is it that firms making linotype ma- 
chines are still fully employed? 


The invariable answer, notes the writer, 
‘was that unemployment was on its way, 
as the money scarcity, which had enly 
become acute in the last two months, 
began to produce its effect, and he con- 
tinues: 

Obviously, in Germany’s present de- 
bilitated condition a Winter of unem- 
ployment might become a matter of 
almost catastrophic gravity. It is de- 
sirable, therefore, to inquire closely 
into the causes which German econo- 
mists believe are about to produce this 
fundamental change in the conditions 
which have obtained since the war. , 
Currency inflation up to a point is/ 
good for trade. The artificial increase 
of purchasing power creates the illu- 
sion of real prosperity and stimulates 
the demand for commodities. But 
what happens when that illusion comes 
to be realized as an illusion, when the 
symptoms of apparent prosperity come 
to be recognized as symptoms of a deep- 
seated disease? What happens then is 
what is happening in Germany now. 
People have lost confidence in their 
currency as a standard of value and 
as a store of value. This loss of con- 
fidence begins with the foreigner who 
refuses to buy the depreciating cur- 
rency, unless he is tempted by the 
prospect, as it appears to him, of fab- 
ulous profits. The exchange tumbles 
and drives up the price of imported 
goods by leaps and bounds. The ex- 
ternal loss of confidence communicates 
itself to the citizens of the country 
concerned. He begins to realize that it 
is folly to save when his currency, or 
the loans into which he puts his say- 
ings, daily diminish in purchasing 
power. So he bids for goods or for 
foreign currencies or for anything 
which promises some stability of value. 
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This explains the present monetary 
position in Germany. Prices and ex- 
change rates have been driven to a 
height out of all proportion to the in- 
crease in currency by the panic demand 
for goods and foreign exchange. The 
writer appends a table illustrating the 
fundamental change in the German mon- 
etary situation and showing how, in the 
course of this year, the depreciation of 





Note 


Jamunmry 1, 1920..........5 36,698 
| ree 45,617 
(3 | rer ree 53,975 
2 ee eee 61,735 
| ere 68,805 
EES eee 86,384 
a ree 113,639 
/ 3 ere 130,671 
(' ££ eee 169,212 
August 1, 1922........... 189,795 
September 1, 1922........238,147 
Gepemer 1, 1908... 0.5.05 316,869 
October 14, 1922......... 374,506 


circulation 
in millions marks. 


The Growth in the German Note Circulation and 
the Simultaneous Decline in Its Total Value 


Sterling value 
of circulation in 


Exchange. millions of marks. 
180 
280 163 
150 360 
215 288 
260 264 
450 193 
800 142 
1,330 98 
1,650 102 
2,850 68 
5,700 42 
7,600 42 
12,000 31 











The Increase in the Note Circulation, 
Wholesale Prices and Sterling Exchange 


(Jan. 1, 1921—100 index figure.) 


Frankfurter 


Reichsbank note Sterling Zeitung 
circulation. exchange. price index 
ps ae ae. era 1 100 
Sat a Sees 97 92 95 
ss eae 98 92 91 
ER A MS bk awa x 5 Honsis 101 96 91 
_ 2 aa ee 103 100 92 
June 1, . SRP er 104.5 96 89 
. 2 eee 110 107 94 
pe eee 113 113 112 
September 1, 1921........ 115 123 115 
OO Se. eee 126 173 128 
November 1, 1921........ 133 274 17 
December 1, 1921........ 147 290 208 
wemmey 8, IGEE....wc0cee 164 310 222 
February 1, 1922......... 168 330 247 
. ¥ aeree 174 385 804 
a A eer 190 520 380 
i 2 eee 204 480 409 
pe eS eee 221 460 427 
OS ae 246 635 500 
Mueest 2, YRS... 25.650 276 1,130 649 
September 1, 1922........ 346 2,200 348 
Getomer 1, 103%........... 460 2,900 2,050 
October 14, 1922... ..... ii 7,700: Fea 








the exchange and of the internal purchas- 
ing power of the mark have outstripped 
the currency circulation. The table is 
also intended to show how the more 
paper money Germany has put into cir- 
culation the smaller the value of the 
whole measured in a stable currency has 
become. 


CCORDING to the Manchester Guar- 

dian, the phenomenon noted in these 
tables is similar to what occurred in Eng- 
land in 1920, when prices rose to three 
times their pre-war level, while purchas- 
ing power, in currency or bank deposits, 
was barely twice its pre-war amount. 
The resulting inadequacy of the currency 
relative to prices resulted in a collapse 
of the latter and a breakdown in pro- 
duction. But England at that time, had 


already balanced her budget, and was be 
ginning to enforce her determination to 
put a stop to war-time inflation. In Ger 
many, the gulf between national expend 
iture and national revenue is growing 
daily, and the printing presses are turn 
ing out in one week nearly half the 
amount of the whole circulation of notes 
of even a year ago. A “deflation crisis ” 
does not, therefore, appear very prob 
able. 

Nevertheless, serious unemployment is 
predicted by the German financiers and 
economists on the ground of the break 
down in the money market. This radical 
change in the German situation is of 
very recent date, but there are already 
certain signs that these fears may be jus 
tified; some industries are not working 
full time; in others, employers are re- 
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Tendency Toward Concentration Sho :rn 
by English Banks, 1893-1921 


1893. 1902. 1920. 1921. 














Metropolitan and suburban...... 19 19 16 16 
Metropolitan and provincial..... 20 21 11 11 
| RR ee Ane 98 56 7 6 
MEY aikido bets niece shana ea 157 94 34 33 
IO 5 5c acd a) cacca ov duties ad ‘aus 1 1 1 
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SSCA eee Re ea 159 “115 53 52 
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fraining from filling up vacancies among 


their employes as they occur; and the 
shortage of coal, due not to monetary 
causes, but to the political arrangements 
of the Peace Treaty, is a matter of in- 


In conclusion, the 
Guardian says: 


creasing seriousness. 


Manchester 


That unemployment, if it occurs, is 


likely to be fraught with more serious 
consequences in Germany than in a 
politically and economically more 


stable mmunity, it is hardly neces- 


sary to emphasize. This year’s Ger- 
man harvest is a poor one and, with 
the collapsed exchange and general fi- 
nancial chaos, it may be impossible to 
buy freedom from serious disturbance 
by doles of food or of money. 

While economic depression persists all 
over | pe, here and there may be 
found indications of a much healthier 
condition, and preparations for a resump- 
tion of more normal life. This is partic- 
ularly the case in Great Britain, accord 
ing to the Revue Economique Interna- 
tional , October), which publishes 
a detailed article on the English banking 
itua 

The article draws attention to a defi- 
nite tendency toward concentration 
shown by the English banks during 1921. 
Taking its figures from the Bankers 
Magazine (London), it notes the number 
of banking houses in 1917 to be 64; in 
1918, 59; in 1919, 55; in 1920, 53; in 


1921 2. The more detailed, accom- 
panying table shows the expression of 
this ter iency as from 1893. 

The Revue Economique remarks that 


this tendency, which is noticeably strong 
in the last thirty years, is not only mani- 
fested 2 reduction in the number of 
bank nd especially of provincial banks, 
but it has also taken the less apparent, 
and recently more favored, method of 
acquiring control of other banks through 
the purchase of their stock. They are 
thus left outwardly independent as be- 
fore, but actually become part of another 
banking house. 
ts i this way that certain English 
bank have extended their activ- 
ity to Scottish and Irish banks, which 


would have otherwise been difficult for 
ther achieve simply by absorption, 
the fact that by the terms of 
the Bank Charter act of 1844 the latter 
would have lost certain of their privi- 
lege London banks control today three 
three Irish banks in this 
it is to be expected that 


an 
anc 


manner and 

theiz ntrol will be extended in Scot- 
land, if not in Ireland, where political 
and economic conditions are not, at pres- 
ent, very attractive to capital. 


the present these fusions have 

cid vith increased capital, but such 
was not the case in 1921. Last year saw 
a decrease of 50 million sterling in de- 
posit rrent accounts and notes in cir- 
culatio1 The accompanying table gives 
a vie f the situation. 

In this connection the Revue Eco- 
nomique remarks: 

This includes the Bank of England, 
whi w its circulation and deposits 
decrease b »y 73 million sterling in 1921. 
If tk amount is subtracted, other 
banks have increased by 20 million. 
Certain banks show the total of dis- 

eparately on their balance sheet. 
This reached: the sum of 554 million at 
the end of the year, a total never 
reached before, and exceeding the pre- 
vious year by 127 million sterling. In 
view of the general business stagnation, 
remarks the Revue Economique, it is 
that this increase is not due to 
commercial discounts, but to the pur- 
chase of Treasury bills. The Bankers’ 
Magazine estimates that such purchases 
formed 70 per cent. of the discounts at 
the end of 1921. 

Banks have not stopped with the pur- 
chase of Treasury bills. The total of 
State funds is increased not less than by 
40 million, always excepting the Bank of 
England with a decrease of 70 million 
sterling. The lowered rate of Treasury 
bills is said to be resp asible for an in- 


probable 
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clination toward State funds (fonds 
d’Etat). The Revue says, at this point: 
It would seem that, while giving 
preference to bonds whose term is 
over three months, many banks have 
replaced war bonds by shorter term 
obligations. This is due to the diffi- 
culty caused to them by the lowering 
of stock exchange rates in 1920, when 
banks wished to realize on their paper 
in order to give business the co-oper- 


ation it clamored for. 

There is also a very notable decrease 
in acceptances and endorsements, as from 
114 million sterling in 1920 to 76 million 
sterling in 1921. This is explained by 
the business stagnation, referred to 
above, and by the measures taken by the 
Continental borrower to liquidate credits 
on acceptances in Great Britain. The 
Revue draws the following conclusions: 

From the preceding it would seem 
that 1921 was characterized by a rela- 
tive stabilization of deposit figures. 
Perhaps the present year will show a 
different trend. During the first 
semester of 1922 deposits in banks, 
dealing through the London Clearing 
House, diminished by more than 3 per 
cent. This is usual during the first 
part of the year, owing to tax require- 
ments, which oblige taxpayers to with- 
draw considerable sums from the 
banks for the benefit of the Treasury. 
But in 1921 these withdrawals were 
made up for by fresh deposits in the 
second quarter of the year. This year 
the withdrawals have been almost con- 
tinuous, even through August. 

Banks are finding increased difficulty 
in securing good investments for their 
funds. Commerce and industry are ask- 
ing less and less credit, and are pro- 

gressing with the liquidation of advances 
already given. The principal banks deal- 
ing through the London Clearing House 
show a steady decrease in advances and 
guaranteed loans from 773,000,000 ster- 
ling in January and 741,000,000 in June, 
to 732,000,000 in August. In discount 
bills the decrease is even more notice- 
able, being from 443,000,000 in January 
and 350,000,000 in June, to 309,000,000 
in August. This affects not only com- 
mercial paper but also, contrary to last 
year, Treasury Bills, in regard to which 
the tendency is more and more to re- 
placement by State paper at moderate 
term. From 350,000,000 in January 
these bonds rose to 409,000,000 in Au- 
gust. The article concludes in the fol- 
lowing words: 

This is very significant. It proves 
persistent economic depression and 
also shows important progress in the 
liquidation of credit frozen by the 1920 
ensis. The situation of the banks is 
healthier, and they have important re- 
sources at their disposal to second the 
resumption of business at a given 
moment. 

Following the tremendous flashings of 
lightning and crashing of thunder over 
the economic duties of the late Italian 
Government comes Signor Mussolini, the 
Fascisti leader of the new Government, 
with an extensive program of reform 
and retrenchment. 

Undoubtedly it is true, as The Manches- 
ter Guardian Weekly (Nov. 17) observes, 
that the most perplexing problem which 
the new Italian Government has to face 
is the restoration of the finances of the 
country. According to the Rome corre- 
spondent of the English organ, this prob- 
lem is closely connected with the final 
internal pacification, as the increasing 
deficit of the budget, with the conse- 
quent rise of exchange, is the principal 
cause of the high cost of living, which 
has reached alarming proportions in a 
country that, as Signor Nitti is reported 
to have said, produces only enough food 
to support the people for five out of 
seven days of the week. 

Signor Mussolini, states The Manches- 
ter Guardian, attaches great importance 
to the revival of Italian emigration. The 
economies which he proposes to intro- 
duce in all the branches of public ad- 
ministration are bound to increase un- 
employment in the country, and it is nec- 
essary both for political and social rea- 
sons to find an outlet for the hundreds 
ef thousands of unemployed workmen. 
Sums spent by foreign tourists and re- 
mittances sent from abroad by emigrants 
made up the deficit in the trade balance 
before the war but, unfortunately, at a 
moment when the exchange is so unfa- 


vorable to Italy, these are now reduced 
to next to nothing. 

Referring to Signor Mussolini’s plans, 
The Manchester Guardian says: 


From what one has been able to 
gather, Signor Mussolini’s program 
of economics appears to be a vast one, 
and the consequences of its enforce- 
ment must be far-reaching. The State 
should surrender to private concerns 
the management of all services which 
have proved to be unremunerative to 
the Treasury, such as the railways, 
the telephones and the monopolies 


port 
cultivatic 

utivation in South Italy and Sicily 
with a view to replacing production 
in the districts where it originated, 
where the increased cost of labor would 
tend to make the cultivation of silk- 
worms diminish or disappear. 


A j;eculiar form of agricultural ten- 
ancy was prevalent in those parts of 
the country where silkworm cultivation 
flourished. Equal parts of the output, as 











View of the British Banking Situation 
———— ————————-In millions sterling. 

Deposits, Specie in vaults and Discounts, advances 

current accounts —short-term paper.—, -———and loans. — 

and notes in Percentage Percentage 

circulation. Amount. of business. Amount. of business. 
Per 27 62 
PS eet 955 262 27 594 62 

C—O 958 264 28 600 

DEE sittgewiled 1,129 305 27 709 63 
ee 1,172 342 29 719 61 
Ee 1,367 413 30 810 59 
Pe 1,505 384 26 754 50 
Rae 1,714 510 30 783 46 
re 2,015 603 30 984 49 
are 2,400 692 29 1,149 48 
Ee 2,845 689 24 1,557 54 
ae 3,019 719 24 1,766 58 
 xadeneade 2,990 702 24 1,775 60 














(with the exception of tobacco), salt 

and the lottery. The railway deficit 

for 1922-23 is anticipated at over 1,500 

millions and the saving of such a 

large sum would be a great relief to 

a budget for which a deficit of over 

7,000,000,000 is anticipated. Another 

500,000,000 could easily be saved by 

the transfer of the telephones and of 

certain other services to private com- 
panies. 

Owing to the fact that the Socialist 
Party, which first advocated the taking 
over of these services by the Government, 
has been, it is said, in the habit of- get- 
ting remunerative employment for thou- 
sands of their adherents in them, a cer- 
tain difficulty in carrying out this pro- 
gram is anticipated. So far little prog- 
ress in this direction has been accom- 
plished by previous Governments. The 
late Minister of the Treasury, for in- 
stance, in his financial statement to the 
Chamber of Deputies in July last, an- 
nounced that 25,000 men would be dis- 
missed by the State Railways Adminis- 
tration during the financial year. The 
State Railways employ a staff of about 
150,000, of whom a least one-third are 
said to be superfluous. 


HE Italian silk industry is as interest- 

ing an illustration as any of the 
transitional difficulties besetting that 
country just now. Problemi Italiane 
(Italy, Sept. 15) relates that for centu- 
ries silk has been the staple industry 
of the Province of Lombardy. It has 
played a prominent part in the markets 
of Europe, especially of London and 
Lyons, and has practically monopolized 
those of Germany. On June 30, 1919, 
there existed in Lombardy no less than 
380 steam spinning mills, and thirty-one 
mills worked directly by fire. In all, 
these employed 39,240 hands; 484,302 
spindles, 153,659 remaining idle. On Dee. 
31, 1919, the Province possessed 13,072 
looms out of 141,244 contained in the 
entire country and 1,977 hand looms out 
of 2,642 still existing in Italy. 

During the first thirty years of United 
Italy she consumed all foreign imported 
cocoons. Today, however, Lombardy is 
suffering from the competition of the 
Near East, despite the depreciation of 
her exchange, 

The following figures of the cocoon 
harvest in Lombardy are given by the 
Problemi Italiane, in millions of kjlo- 
grams: 

1914-17 average 16.6; 1920, 13.7; 
1921, 12.7. 
In the Venice and Trent districts 
the figures are: 1914, 11; 1914-17, 
average 10.8; 1920, 10.1; 1921, 11.8. 
Early information as to this year’s 
harvest is to the effect that Venice prob- 
ably will take the lead and hold it in 
the future. This has been foreseen, and 
it is anticipated that, as the number of 
industries employing women and children 
increase and spread in Lombardy, silk- 
worm cultivation will gradually decline. 
In this regard, the Italian organ states: 

As far back as 1910 a Committee 


regards cocoons, were shared between 
landlord and tenant. Both this and pay- 
ment of a fixed rent in kind are grad- 
ually giving way to other forms of ten- 
ancy, usually payment of rent in cash, 
and to small ownership, as in the Vare- 
sotto district. The results are described 
by Problemi Italiane as follows: 

It is now known that, under the old 
forms of tenancy, the interest of the 
landlord was continued in the cocoon 
harvest, and the peasant had to sub- 
mit to the exercise of this form of 
domestic industry which, in the opin- 
ion of many, did not pay him. Now, 
as the tenant farmer and small owner 
are sole judges of the form of farm- 
ing, it is their decision as to whether 
silkworm breeding offers equal or 
greater advantages than other forms. 
The cost of necessities of existence has 
increased out of all proportion to the 
cost of silk, and when present condi- 
tions change, as they will have to, 
they will cause the national silk indus- 
try to feel the effects of the over- 
whelming competition of China and 
Japan. 

The cultivation of the silkworm, there- 
fore, is felt not to be in harmony with 
economic laws. 

It is also remarked that the increase 
of population in certain districts has 
brought with it a housing crisis which 
makes room for the proper cultivation 
of silkworms an impossibility. The 
peasant, also, no longer has the benefit 
of technical supervision and financial 
support from his landlord to ensure good 
results. This is the view of Signor 
Serpieri, who suggests that the remedy 
for this situation is to be found in the 
provision of assistance by agricultural 
associations and co-operative societies. 
Unfortunately, the recent crisis, as it 
affected these after the plentifulness of 
gold in former years, has begotten a 
certain, not altogether unmerited, dis- 
trust. Finally, the recovery of the ex- 
change will cause the Chinese and Japa- 
nese competition to be felt in every dis- 
trict, and in all probability the descend- 
ing curve of silk production will reach 
its lowest. 

Reeords of European economic life to- 
Gay are somewhat reminiscent of a visit 
to a hospital. Every one is sick, the 
principal difference being that some are 
sicker than others. Among the very sick 
is Bulgaria, according to an interview 
given recently by the Minister of Fi- 
nance, M. Tourlakoff, to an Italian jour- 
nalist, published in the Economic Review 
(London, Nov. 10). The Minister is re- 
ported to have said: 

The Bulgarian financial position at 
this time is very serious, owing to the 
question of reparations. A consider- 
able reduction or complete suppression 
of these would soon enable the Bul- 
garian Government to its finances 
in order. Meantime all the efforts of 
the Government are directed toward 


tion of the natural wealth of the coun- 
try in mineral waters, forests and 
— Fresh fiscal burdens are not 
to 


Weg nach Osten (Germany, Oct. 21) 
remarks that economic conditions in 
Bulgaria have, for some time, shown un- 
satisfactory developments. The main 
cause, according to the German paper, 
lies in the ever-increasing shortness of 
currency. On the one side, the issue of 
notes is held up by the Government and, 
on the other, as soon as they fall into 
peasant hands, they drop into a bottom- 
less pit from whence they never return 
into circulation. Matters have thus 
reached a critical point. Banks have 
been unable to meet payments of several 
thousand leva, and naturally trade and« 
industry are suffering heavily. 

The merchant willing to purchase im- 
ports is unable to do so because the 
banks cannot give him even the cash for 
freight and customs duties. Very long 
credits must be given by countries wish- 
ing to trade with Bulgaria. The Bul- 
garian merchant is usually an honest 
and sound man, who makes every effort 
to meet his commitments. To achieve 
this recently, he has often had to sacri- 
fice his stocks wholesale at less than 
cost. 

German trade has suffered a good deal 
in Bulgaria recently, owing to the fall 


‘ of the mark, which has forced German 


exporters to raise their prices very ma- 
terially. England is doing her best to 
take advantage of this situation and 
has flooded the market with goods on 
consignment. 

The Echo de Bulgarie (Oct. 12) pub- 
lishes a report on foreign trade given 
by M. Yaranoff to the Chambers of 
Commerce of that country. The trade 
statistics for 1921 have only just been 
issued, owing to the deficiency of staff 
suffered by the Department of General 
Statistics. Imports are placed at 2,921 
million leva; exports at 2,213 million 
leva, an adverse trade balance of 8 mil- 
lion leva being thus created. However, 
M. Yaranoff states that if account be 
taken of the fact that certain goods, 
such as tobacco, are sold abroad at 
higher prices than those entered in the 
customs returns, the trade balance will 
be found in reality to be less unfavor- 
able than at first appears. 

The accompanying tables give the 
quantity of imports in 1921, compared 
with the average of the five prewar 
years 1911-15, in millions of kilo- 
grams, and the value of imports and 
exports in 1921. 


BULGARIA — QUANTITY OF IM- 
PORTS IN 1921 COMPARED WITH 
AVERAGE OF 1911-15. 

1911-15 _1921 


Millions Millions 
of kilos. of kilos. 


Metal and metal goods. . .42.8 Y 
Mineral oil and resin. .... 28.3 $2.1 
ee eer 78.1 125 


penndook aad lahene ea 14.2 11.7 
Paper and paper goods... 6.7 iL1 
= tools.. 15.3 9.0 
Stone and giass.......... 34.1 88 
DE 064 deagdied wat 17.4 5.6 
BULGARIA — VALUE OF IMPORTS, 
1921. 
Millions 
of levas. 
Textile materials and fabrics. . . 1,250.6 
Metal and metal goods........ 351.6 
Mineral oil and resin.......... 176.1 
Paper and paper goods........ 131.0 
Stone and glass.............. 89.9 
eee eres 77.7 
ERs A 44.7 
BULGARIA—VALUE OF EXPORTS, 
1921. 
of levas 
RECT TE 
ESS ener 484.7 
ea ee eee 164.7 
PO eae 119.6 
le ree 109.8 
RE. ae re 92.7 
EE ee 91.3 
Small live stock...............- 
NE rg ks we om Sie 6938 
See 60.4 
gape A RRS So EE Per 491 


Up to quite recently it was a fashion 
to say, in a discussion of European eco- 
nomic conditions, that all the money in 
the world was in Holland and the United 
States. This situation, however, is now 
somewhat altered, and Holland is feeling 
the pinch in a marked fashion. A re- 
port, published in the Commercial] Intel- 
ligence Journal (Ottawa, Canada, Dec. 
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nomic position in Holland. Poor busi- 
ness conditions continue and many firms 
have found it necessary to reduce the 
numbers of their staffs and employes, 
but it is considered that, as far as Dutch 
internal factors are concerned, the worst 
of the crisis is over. The likelihood of 
improvement in the trading conditions in 
the Netherlands will depend, however, 
states the Canadian journal, largely 
upon the settlement of the present eco- 
nomic and political confusion in Europe. 

Referring to the recent change of Gov- 
ernment, the Commercial Intelligence 
Journal says: 


The ¥/7eek’s Developments in the Foreign 







AST week opened 

with a conference 
in London which has 
been described as 
the most important 
since the conference 
at Versailles, which 
settled the terms of 
peace. The Pre- 
miers of England, 
France, Belgium and Italy met to 
take action on the crisis caused by 
France’s demand for reparations or pro- 
ductive guarantees; otherwise, France 
declared that she would alone take di- 
rect, forcible action in the manner pro- 
vided in case of Germany’s voluntary 
default to meet its treaty obligations, 
assumed because of its military defeat. 
This reads like a military or political 
subject. The fact is that reparations, 
currencies, budgets, international ex- 
changes are entangled so inextricably in 
a horrid coil that it is impossible to un- 
tangle the entire snarl, and futile, if pos- 
sible, to put in order the finances of any 
particular nation. The United States is 
perceiving that its political detachment 
gives it no immunity from the financial 
and economic troubles of the rest of the 
world. Inevitably any attempt te read 
the future must survey the affairs of 
the world, and none of them compare in 
importance with this engrossing subject. 

France proposed to abandon its seizure 
of economic strategic points in the Ruhr 
territory in consideration of a program 
of which these are the high points: 

1. A moratorium for Germany upon 
pledge of mines and forests. 

2. Reduction of the German indemnity 
in consideration of a parallel reduction 
of allied debts. 

8. Revision of the indemnity percent- 
ages in favor of France; England to 
forego its share in consideration of the 
reduction of the indemmity to Germany. 

4. If Germany failed to institute fi- 
nancial reforms regarding its budget, 
currency, and so on, the Rhineland to 
be taken over for economic exploita- 
tion. 

France disclaimed any desire or inten- 
tion of permanent annexation or military 
occupation of territory, but would col- 
lect taxes, run railways and control 
mines merely as a means of assuring 
that Germany would pay its war bill. 
Paris cables described this as France’s 
last attempt at a diplomatic settlement. 

At this point Germany intervened with 
a note to England, outlining a proposal 
to be made to the Reparation Commis- 
sion. Germany proposes to ask for a 
moratorium and commercial] treatment on 
an equality with other nations. In re- 
turn Germany proposed both an internal 
and foreign gold loan of 10,000,000,000 
marks each in final settlement of Ger- 
many’s reparations on its war bill. 
Chancellor Cuno regards the 132,000,- 
000,000 gold marks indemnity as impos- 
sible of payment and proposes to replace 
its long term bonds with short term 
éonds to be floated within the requested 
moratorium of four years. It was as- 
serted that the Chancellor had the as- 
surance of the support of this proposal 
by Germany’s industrial, financial, com- 
mercial, shipping and agricultural inter- 
ests. In language understood of the man 
in the street, this had the appearance of 
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The clerical coalition (Protestant 
and Catholic) have lately been re- 
turned to power with a greater ma- 
jority than before and, in pursuance 
of a policy of retrenchment, a reduc- 
tion of 17 per cent. in each depart- 
ment of the State budget for 1923, 
as compared with the allowances made 
in 1922, has been recently announced. 
The total for ordinary expenses has 
been estimated at 23 million guilders 
less than for 1922, and the receipts at 
about the same amount. The esti- 
mates for 1923, nevertheless, show a 
total expenditure of 808 million guild- 
ers, including 184 million guilders ex- 
traordinary expenses, against total re- 
ceipts of 582 million guilders, leaving 
an estimated deficit of 226 million 


stalling against the payment of the fine 
levied for insults to the allied officials 
in two Bavarian towns and preventing 
an agreement of the four Premiers re- 
garding France’s proposals. Moreover, 
the proposals themselves are obscure, 
the cable not bringing any text. 

Accordingly, no excess of attention 
was paid to this interlude, and Premier 
Mussolini made another suggestion. 
First, a moratorium for Germany; sec- 
ond, an international loan; third, an ex- 
amination of Germany’s financial posi- 
tion and methods; fourth, a similar re- 
view of the economic conditions of all 
Europe; fifth, some arrangement re- 
garding a parallel reduction of the Ger- 
man indemnity and the interallied debts, 
excepting Europe’s debts to the United 
States. The only guarantees of this 
plan were to be economic. No progress 
was made with this proposal, and the 
British Premier caused a sensation by 
declaring that England was willing to 
reconsider the cancellation of the French 
debt to England upon a reparation set- 
tlement satisfactory to England. The 
main points Premier Bonar Law raised 
were a moratorium to enable Germany 
to regularize its finances, no military ac- 
tion by France and a reduction of the 
reparations to between thirty and forty 
billion gold marks. 


HE conference of the Premiers broke 

up without wzTreement or disagree- 
ment, and will meet again in Paris the 
day after New Year’s. According to the 
cable, the French Premier was disillu- 
sioned regarding his prospects of getting 
from Bonar Law what he did not get 
from Lloyd George, and the Italian Pre- 
mier was disgusted with the failure of 
his attempts at a compromise. None of 
the mitigating suggestions of Italy, Bel- 
gium or England moved France a hair’s 
breadth from is resolution to take what 
it could get if it was not given what the 
treaty gave it, or satisfactory guaran- 
tees. The cable said that England was 
willing to go so far as to accept payment 
from Italy, and presumably from other 
European debtors, in Germany’s C bonds, 
provided the reparations were reduced so 
as to put value in the C bonds. It would 
seem that some progress was made in 
linking the reparations and the interal- 
lied debts together for the first time offi- 
cially. After the adjournment of the four 
Premiers, Bonar Law said in Parliament 
that, if England saw a prospect of reach- 
ing a final agreement, she was willing 
to take a chance of not getting from 
Germany and the Allies as much as Eng- 
land was obligated to pay the United 
States. In consideration of the fact that 
the Premiers’ conference would be con- 
tinued, he declined to discuss what 
passed between them as a whole, and the 
above statement was made because of 
what had appeared in the press. But he 
considered it foolish to make such a con- 
cession if the subject were liable to be 
reopened. In other words, Balfour’s 
note, that all war debts between nations 
should be paid, survived in principle, un- 
less England received compensations for 
scrapping it. 

Although the Premiers’ conference was 
without practical result, it was far from 
futile. If they had definitely disagreed, 
the Lausanne conference on the Near 


guilders. The Dutch municipelities, 
on the other hand, show very favorable 
figures in their published accounts, 

Amsterdam having a surplus of 10.75 
million guilders, Rotterdam 8.75 mil- 
lion and The Hague 1.5 million. Pub- 
lic confidence in the soundness of 
Dutch finances is, however, plainly 
shown in the movement of quotations 
for Government loans which, on vari- 
ous issues, have risen since the begin- 
ning of the year from 1% per cent. 
to 6% per cent. 

A slight indication of improvement in 
conditions was exhibited in September 
in the stock market, reports the Cana 
dian organ, when stocks bearing . fixed 


Eastern questions would have failed also, 
and both England and France have great 
stakes there. The unanimous rejection 
by the four Premiers of the Cuno pro 
posal gives notice to Germany that the 
time for stalling has passed, and that it 
is time to face realities. Poincaré’s fail 
ure to get, support for forcible action is 
also cautionary to his country, offset ir 
some degree by opening a prospect < 
getting relief from debt in consideration 
of reducing Germany’s reparations, and 
in getting something from England 
compensation of failure to get anything 
forthwith from Germany. France yield 
ed to the extent of not rejecting a mora 
torium for Germany, as generally agreed 
upon, and can hardly be blamed for ask 
ing guarantees after such a series ‘ 
German defaults and repeated reductions 
of its solemn obligations. No doubt Ger 
many’s war bill is galling, but no mor¢ 
than the case calls for, and far less than 
Germany would have imposed as victor. 
France seems less avaricious to England, 
which sees that France has excuse fo1 
thinking that Germany yields only 
force, the argument it best understand 
Some cabled comment suggests that the 
United States might or should follow the 
lead of England in remission of debt 
Washington telegrams repudiate the 
idea, and say that the subject is under 
the jurisdiction of Congress alone. Cable 
intimating some form of American diplo 
matic co-operation with Europe were 
echoed by Washington telegrams to the 
effect that the President thought that 
the principle whereby four nations guai 
antee peace of the Pacific might wel! be 
applied to the Atlantic. But there we 
implicit reservations against premature 
inference that the United States was 
ready to join any league of European na 
tions on matters local to Europe and only 
of indirect concern to the United States 
Hints are given of another Washington 
conference, conditioning United States 
co-operation on reduction of European 
military budgets, and reduction of Ger 
man repaartions much below France’s 
expectations. 


O form any idea what substance there 

may be in these conversations it is 
necessary to take a _ surface view 
of the internal politics of the several 
nations. Earlier in the week it was ca 
bled that Premier Poincaré might lose 
power if nothing resulted from the Pre- 
miers’ conference. An interpellation in 
the Chamber is expected as this is writ 
ten. Frenchmen are not likely to depose 
him until after the Premiers’ adjourned 
meeting. It is so easy for him to bal 
ance the cancellation of French debt 
against the doubtful credit over the cost 
of France’s acting alone in the collection 
of reparations against the varying de- 
grees of disapproval throughout the 
world. 

The reaction against the German Gov 
ernment was more serious. Cuno came 
into power with the support of the in 
dustrialists, especially of Stinnes, and 
over the opvosition of Socialists. Natu- 
rally the Socialists oppose Cuno’s co-op- 
eration with bourgeois Governments. It is 
more serious that Cuno is now condemned 
by German industrialist organs for his 
overture to the four Premiers. Cuno 
stoutly holds his ground, saying Ger- 


interest increased by 1.91 per cent., bank 
share 3.75 per cent., miscellaneous 
share 0.38 per cent., making an 
average rise for the twenty-five stocks 


1.16 per cent., and the ex- 
n Amsterdam recovered much of 
eliness during the latter half 


oI eptem be) 


togetne 


cl ang‘ 


to the sea navigation re- 
turns the Dutch mercantile marine, at 
1921, consisted of 900 ves- 
els with a total net capacity of 3,381,- 


848 meters. The Dutch fleet, 
theref has passed Norway and Italy 
and r ‘upies fifth place among the 


Situation 


mal itral government assumed the 
the fine levied for the attack 
icials in two Bavarian towns, 
apologize or remove the 


but 1 to 


Ma 


no power nor concentration 
rong enough to take the 
out of the Government’s 
Government intends to lead, 
y must support the Govern- 
co-operation must be em- 
pecially in the repara 
em 


lomestic politics have been 
y labor demonstrations. The 
ered Asquith on his answer 
criticism by a Laborite. 
Tue dy of unemployed straggled 
nto the lobby of Parlia- 

ed into a group under red 

ang the “ Red Flag.” The 
pol ly ejected them. Wednesday 
Party began a filibuster be 
Government’s plan to pro- 
rogue hout taking action on unem- 
ploy the idea being that labor busi- 
ne must be done. After a dis- 
xteen-hour session, the House 

voted £1,000,000 unemploy- 

The Lords cautiously de- 

idjournment until the coast 


Baltic disarmament con- 
during. the week became 
deadlocked by Russia’s proposed reduction _ 
2 rces by 75 per cent. Russia is 
credited with having the largest and fin- 
est cross seas, but charges Poland 
Ww )roportionate military estab- 
iishmer Poland denied Russia’s fig- 
ire uggested moral disarmament. 
red with a reduction of 25 
per t. The other Baltic riations sup- 
po ind, favoring a non-aggression 
pact vith, but postponing limitation 
of Mussolini continues his 
even proposing to muzzie 
the | because of its lightness and 
falsens in domestic and foreign dis- 
he rule of the Fascisti de- 
presse e lira, which the Government 
attributes to speculation. The Govern- 
pproves, and yet expresses in- 
diff even toward a further fall of 
+r wes. 

More strictly economic than these po- 
liplomatic happenings is an 
one of Clemenceau’s farewell 

peeche Addressing the American 

Federation as a French 

‘dirt farmer” in an appeal for the 

vote in Congress, he said: 


R ¢ 
ivu ATLL 


ir ¥ ure 
’ 


Farm Bureau 


I u don’t help us collect what is 

c g to us we can’t vive you back the 
have borrowed. The farm- 

great claims before the world, 

claims conflict with other 
eople interest they need to be in- 


€ 

heat f 4 
ese 

T 

} 


have foreign markets. 


wants wheat from you and 

rd it. It is the same every- 

whe No one knows where it will 
e! 

A specific illustration will show how 

intimately that touches upon such finan- 


cial and economic subjects as the ex- 
changes of goods and currencies between 
nations. The cable reports that France 
has the largest wine harvest in fifty 
The yield is 76,000,000 hecto- 


years 





Continued on Page 679. 
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An index number is a means of showing fluctuations in the average price of a group of commodities. 


The Annalist Index 


Number shows the 
fluctuations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 





Financial Transactions 
Same Week 


Last Week Last Year. 


Sales of stuck, shares 4,617,088 4,813,363 
Sales of bonds, par value $83,054,730 $89 632,100 
High 86.17 High 69.20 
Average price of 50 stocks be 84.33 Low 67.60 
Average price of 40 bonds.. — Li a — 7s oo 
Average net yield of ten high-priced bonds 4.610% 4.815% 


New security issues $50,210,800 $50,723,000 


Potentials of Productivity and 




















BAROMETRICS 















The State of 


FOREIGN GOVERNMENT SECURITIES 


Credit 


Year Same Period 

to Date. Last Year. " 
251,424,718 164,653,840% Last Previous Same Week 
$4,044,835,927 3,.732,176,100 P Week. Week. Year to Date. 1921. 

High 93.06 High zi 3.13 British Con 56 @55% 96% @55% 60 @48\% 51%@50,, 
Low 66.21 Low 35 British 5% . 994 @N9% 995% @914 1024%@91\% NO%RQION, 
High 85.24 High 76.31 | British 4%% 9% @4% 95 98 @ss% 82Y4@81% 
Low T0.01 Low 67.56 : : 

4.591% 5.260% French rentes (in Paris)....... -59.65@59.30 59.95@59 .00 62.85@54.20 55. 25@54.75 

$1 634,924,500 Vrench War Loan (im Paria)......cccccccces 76.00@75.35 75.65@73.85 80.20@73.85 80.20 


$2,210,212, 700 


Measure of Business Activity 

































































































THE METAL BAROMETER WEEK’S PRICES OF BASIC COMMODITIES 
——End of November ——End of October—— Current Mean Mean Price of 
1922 1921 1922 1921 Minimum Range, 1922. Price Other Years 
United States Steel orders, tons 6,840,242 4,250,542 6,902, 287 Price. High. Low. 1922. 1921 1920. 
Daily pig iron production, tons 94,990 47,183 85,002 | Copper: Electrolytic, per Ib..... baie beat 14125 $0.14125 $0.12875 §0.1350 $0.1275 $0.1275 
Pig iron production, tons *2,849, 703 *1,415,481 12,637,844 71,246 ‘676 | Cotton: Spot, middling upland, per Ib.. ; 2550 -2637 .1645 .2141 25 20125 
*Month of November. tMonth of October | Brick: Hudson River common, per 1,000.....16.00 22.00 15.00 18.50 
Y ’ -_ Cemeni: Portland, bulk, at mill, bbl. 1.70 1.70 1.70 1.70 
. ALIEN MIGRA I ION - Wool: Ohio & Pa. half blood combing, per Ib. .55 55 .37 .4600 P 
Sept., Aug., July, June, May, April, March Feb., | pine: Nor. Car. Roofers 6 in., per 1,000 ft. .32.00 34.50 28.50 31.50 46.50 
1922 1922 1922 iss 1922 1922 Hides: Packers, No. 1 native, per Ib.. .2000 .2300 .1200 1750 .30 
Inbouna o> 42,725 24,776 24.180 It 14,803 10,972 Petroleum: Pennsylvania crude at well, bbl.. 3.00 3.50 3.00 3.25 i 5.55 
Outbound _15 10,448 14,738 12,537 12,025 ‘ 8,269 + ,063 Pig Iron: Bessemer, at Pittsburgh, per ton. ..29.27 36.77 22.00 29.38 27.96 43.71 
ss a soe a oe . meee se Rubber: Up river, fine, per Ib........ aay .2500 .2500 17 .2100 17375 34125 
Gein or loss. +4,354 482,277 $26,503 $12,239 $12,084 +5 46,534 +3,729 | Silks: Japan, Sinshiu, No. 1 per Ib........ . 8.15 8.50 6.10 7.30 6.25 11.4275 
GROSS RAILROAD EARNINGS 
Fourth Week Third Week Second Week Month of From Jan.1 | AVERAGE OF WHOLESALE PRICES 
in November in November in November September. to Bept. 30. | 
15 Roads 18 Roads 18 Roads 198 Roads 198 Roads. | Last Previous —Range for 1922— ——Same Week— 
bike nneees $15,338,192 $16,860,574 $17,766,160 500, 202 547 $4,029, 797,534 | Week. Week. High 1921. 1920. 
1921. 13,967,120 15,133,422 15,880,145 498 347,764 4,144,368,254 | Hogs, medium to heavy, per cwt. -$8.2125 $8.15 $11.025 $8.50 
nee a“ " om - " 7 BR ERES VE eAAE Steers, good to choice, per cwt. .10.875 10.80 11.125 6.7875 
Gain or loss +$1 334,972 +$1, 707,152 +$1,886,024 +$1, 854,783 —s114, 570, 720 Beet, salt, per 200 Ibs...... Cakanicn 17.00 16.50 17.00 13.00 
+9.95% +11.26% +11.87% +0.37% 2.76% | Pork, salt, per 200 Ibs....... 31.00 29.50 31.00 24.50 
1aQ | Flour, Spring patents, per bbl. 8.37% 8.30 10.05 “ 8.175 
SUMMARY OF IDLE CARS AND CAR LOADINGS | Flour, Winter straights, per bbi. . 69TKR 6.90 7.675 6.55 
AMERICAN RAILWAY ASSOCIATION Lard, Middie West, per Ib....... -11225 .1180 -12125 09375 0955 5 
Nov. 15. Nov. 8 Oct. 31. Oct. 23. Oct. 14 Oct. 7. Bacon, short clear sides, per Ib. .13875 .14125 .1575 11125 -11375 17125 
Idle cars ....... 82,479 82,524 94,589 95,278 116,569 117,794 Oats, No. 2 and No. 3 white... 4675 4450 A675 33475 353125 48625 
Dec. 2 Nov. 25 Nov. 18. Nov. 11 Nov. 4 Oct. 28. Potatoes, white, per bushel....... 5100 A250 2.73 5100 $e 
Car loadings .... .. 845,219 955,495 969,094 953,900 994,827 1,014,480 Beef, fresh, per Ib........... ee 1450 1500 1250 
7 ’ I . Mutton, dressed, per Ib..............-- .1200 1150 .1600 08 5 ~~ 
COMPARISON OF WEEK’S COMMERCIAL FAILURES (DUN’S) Sheep, wethers, per 100 Ibs........... 7.675 7.873 9.75 5.125 5.575 5.375 
Week Ended Week Ended Week Ended Week Ended Week Ended Sugar, refined granulated, per Ib. . OT 0725 .OT25 0485 .0520 08375 
Dec. 14, 1922 Dec. 15, 1921 Dec. 16, 1920 Dec. 18, 1919 Dec. 19, 1918. Codfish, Geo ves, per Ib..... ee 0875 0950 0875 0950 1275 
Total. Over $5,000 Total. Over %. Ovo Total Over $5,000 Total. Over $5,000 Total. Over 5, ese Rye flour, special patents, W. St...... 5.3375 5.25 3 4.75 5.625 8.5625 
Sn e¢cesee 142 85 201 27 35 83 oO 18 55 Cornmeal, export, per _30 Ibs........... 2.15 2.15 1.55 1.60 2.425 
 <¢ccees o4 M4 207 a 95 53 31 i) 44 4 Rice, extra fancy, per Ib.............. 07375 07375 OT 07 08375 
. ere 112 eu 124 81 91 61 31 10 40 17 Beans, medium, per bushel........... .. 450 4.725 2.925 3.075 3.375 
Pacific . #& 20 41 25 3e 25 19 7 31 10 Apples, extra choice, per Ib...........- -11375 11375 -11375 14 1150 
—_— —_— — —— — ed —_— —_— ou Pe, Ge, BED Die cc vcccccsiccccscs 1175 1175 0875 OT 1150 
BE 228 573 336 360 222 131 HH 170 65 Butter, creamery extras, per Ib....... 5450 5375 3425 45 4 
Canada .... 75 i 25) 66 31 32 16 20 6 11 4 Butter, Gary, POF Bree ccccccecccscccsess .5300 5250 3325 44 3050 
y Cheese, State, whole —_ ee Disscese< .2725 .2725 { .1875 .2175 2775 
FAILURES BY MONTHS Coffee, Rio No. 7, per Ib............... 110625 —_.10875 LISTS 089375 094375 068123 
November —--- Eleven Months——————_—__ 
1922 1921 “4922. 92 1920. 
Number . 1,737 1,988 21,862 17,208 7.356 | OUR FOREIGN TRADE 
Liabilitie . 0,265,297 39 565 827 230 : § 5, 226; | 
es $4 mrad $53, 469, 838 $565 30 $399 899,501 $236 250,260 | September ——— Siete cpntinincio ___- Nine Months — 
BUILDING PERMITS (BRADST REET’S) 1922. 1921. 1922. 1921 1922. 1921. 
—_————- November -——October-— — —— September———_———. | @xports ............ $372,000,000 $343,330,815  $302,000,000 $366,887.538 $2,796,045,754 $3,569,877,641 
1922. 1921 1922 1921. 1922 1£21 errr eee re 232,000,000 179,292,165 271,000,000 194,768, 751 2,174,543,249  1,872,596,400 
161 Cities 161 Cities 161 Cities 161 Cities 153 Cities 153 Cities ~— eS + 
$205,619, 700 $145, 767,674 $204 ,20,134 $168,536,555 $193,121,650 $147,800,846 Excess of exports. .$140,000,000 $164 ,038,650 $31,000,000 = $172. 118,787 $621 502,505 $1,697,181,241 
J 
The Week in the Money and Exchange Market 
— York funds in Montreal were quoted at .62%@42% premium. Montreal funds in New York were quoted at .62%@.42% premium. The 
week's range of ch yek c d as foll . 
Gon ee en sts Com. Die exchange on the principal ay ma last w ompar ollows 7 
-— SMA? — ~— -- 2S ra 
Loans 60-90 Days Mos. 4-6 Mos. Normal Last Week. Prev. Week. Yr. 1922. Same Wk , 1921. “Sant Week. Prev. Week. Yr. 1922. Same Wk., 1921. 
Last week ........ 4YK@3% 5 @4%& 5 @4% 5 @4y%| Exch’ge High. Low. High. Low. High. High. Low. High. Low. High Low. 
—— . - ® P .- - 4.8665—London.... 4.69 4.57% 4.57% 4.54 4.69% OT% = 4.54 69% 4.17% 4.24% 4.16% 
Previous week.. 54@4 : g 3 i ‘ va los 
‘ S wee nigends 5 em 5 o% 5 @t%! 19.98 —Paris... 7.63 7.02% 6.95% 7.63% 6.95% 9.37% 6.17% 8.35% 7.79% 
Year to date...... 6 @2% 5 @3% 5 @3% 5 @4 19.28 —Belzium 6.99% 6.50 6.41 6.41% 8.72 5.7: 7.98 7.48 
Same week, 1921 6 @5 4@5 5g @s 5%@5 19.28 —Switzerland 19.00 18.86 18.79 18.81 19.62 18.05 19.47 19.39 
Same week, 1920.. 7 @6 I%@7 Thear7 ‘ 7 19.28 —Italy.. 5.14 4.95 4.89 4.89% 5.56% 3.84 482% 4.50% 
ee = a7 KOT 8 @T%! 29:29 —Holland 40.13 39.81 39.57 39.62 40.18 36.23 36.51 36.16 
19.30 —Greece... no 1.25 1.18 2 4.65 «2 7, ° 
19.30 —Spain 15.80 15.53 15.37 3 16.11 - 
BANK CLEARINGS 26.80 —Denmark., 20.90 20.66 20.43 27.02 
26.830 —Sweden. 26.98 26.90 26.93 27.02 
Entire country, estimated from complete returns from cities | 26.89 —Norway 19.16 18.91 18.58 19.18 
representing 92.3 per cent. of the total Percentages show 51.41 —Russia* 02% 01% 02 .30 
changes from preceding years. 48.66 —Bombay. 30.88 30.50 30.00 31.00 
ae — -_ _ 48.66 —Calcutta 30.88 30.50 30.00 31.00 
1922 PC 1921 P.C.| 78.00 —Hongkong.. 54.00 53.38 53.62 60.50 
-_ . = ees —Peking. 78.25 76.50 76.25 89.00 
Last week - $7,998,000,000 + 1.1 $7,907,000,000 —13.2] 108.82 —Shanghai.. 71.62 70.75 71.38 82.75 
Week before 7,353,000,000 + 2.9 7,144,000,000 5.8] 49.83 —Kobe 48.94 48.69 48.62 7. 49.06 
Year to date... .375,790,000,000 05 340,002 00 —20.0 —Yokohama. 48.94 48.69 48.62 .125 49.06 
. a ene DOCS, S00,008 —88 —Manila..... 50.00 50.00 50.00 50.00 rr 30.25 
—Bue. Aires. 38.06 37.68 37.45 38.05 33.375 38.10 
BAR GOLD AND SILVER MM. «5 12.20 1215 1237 1.95 1425 11.2 j $2 14.31 
—Germany.. . 0198 O1fs 01% 01 60% O1% 01%, 1% “01% 60% 
Bar Gold Bar’ Silver Bar Silver —Austria OO14% 0014% .0014% .0014% 04 0011 0014% .0014% .0014% .04% 
iw —Poland..... 0058 0056 .0059 .0057% 03% 0056 0056 0059 005TH 04% 
Saas )=6=6—Cl ieee =O. Jugoslavia. 32%  .30 35% 33% 41 36% 30 354% 33% 48% 
Last Week.... . 008 0384@ 88s 05d 9 31%d@I0%d 64%4c@62%C Czechoslov 3.17 3.05 3.19% 3.18 3.78 1.44 3.05 3.19% 3.18 3.79 
Previous week.... is 01d@ 8s Old 3: d@31}hd BH¥c@t4 4c ~—Belgrade 1.30 1.20 1.41 1.36 1.92 1.05 1.20 1.41 1.36 1.92 
cece 988 44@ Bia Od : ? a 2 —Finland.... 254 2.53 265 2.52 2.78 1.85 233 235 252 2.78 
wear to Gots o id STHAGION = TIKCOMENC | 1959 —Rumania. 62% 61% “3% 62% 1.00 56 61% 63% 62% 1.09% 
Same week, 1921. 985 10d@ 98s 1d 35%d@34%d  66%C@ESKE | 993) —Hungary. 04% 048, 4p 04% — 04%, O47, ** F hy i 
Same week, 1920.1188 O8d@iiés 2d 42%dq@40O%Kd Gc @E2Z%c *The figures given under “demand” are the offered and bid prices” for 500- -ruble notes, while those ‘under “ cables *’ are for 100-ruble notes. 
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" Federal Reserve Gold Holdings and Total Stock of Gold 
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The space between the base line and the broken line represents the cash rescrves required, that between the broken line and line the excess 
reserves, or free gold, and the whole space between the base line and the heavy line represcrts the total stock of gold. The supply puted monthly, 
so that the record can never be brought to the date of publication. The chart records the last figures pul : 
oe aay Bank Clearings ™ ee 
Saturday, Dec. 16 g The Annalist 
Central —————Last Week—~+ Year to Date———_——- ——_—_—Last Week ir to Date—— i 
Reserve Cities 1922 1921 1922 1921 | Other Cities 2s 19 1921 
OS a errre $4,261,255,241  $4,462,460,685 $209,468,543,054 $188,476,519,875 | Buffalo ................. $40,747,314 $1,771, 238,683 
| RES SE pee are 488,020,935 522,498,789 27,870,700,981 24,958,936,299 | Cincinnati ............... 65.599. 366 ; 2. 698, 298.902 
ae th ee — 2 a ee f Columbus, Ohio ae E 13,830,300 ) 642,405,200 
Total, 2°. R. cities. . .$4,849,276,176 $4,984,959,474 $237,339,244,035 $213,435,456,172 I 799. rot > 20, 075.996 2 724 918,932,892 
EMCTOEASE 0.20. cee cece eees *2.7% 11.2% Los Angeles .........-... 56 798,000 103.081. 004 on 4.142 
Other Federal Reserve Cities Louisville ae ae ee 27,637,844 1 Ls 
A. iducias'4- anna thd ae 333,137 $48,237,000 $2,081,862,576 | Milwaukee ........... 29 $ { ‘370, 10, ‘9 
SE n6eeskbrsuececnes we 382,000,000 347,000,000 15, 763, 000, 000 | New Orleans ........ ae 46,467.17 
CONE cwssccsscbivens 109,778,350 97,888,603 4,451, 283 eer ere 35,820, 664 
Kansas City, Mo......... 146,097,751 133,744,757 oe, SOM... sian a 130,32 
Minneapolis ............ 78,222,199 70,649,529 3,212" 904: 6: Seattle Ree ae 135,54 
Philadelphia ...... .... 501,000,000 446,000,000 21,430,000,000 35 Ww ashington sila Sate ntein eeuicdca 0.505.744 
errr 55,536,006 49,581,000 2° 201,731,294 2 "010, 351, "000 . ain 
onnhiaetui ai | Total, 12 citles........ $468, 143,536 ‘ { 46 $20,492, 100,940 
Total, 7 cities........ $1,327,967,437 $1, 193,100,889 $55,675,440,501 $51,669,345, 602 ID cne-9-8:6.d.6 9icre 3 S16 are 
CEE didueahien<enk-nane 11.2% 7.7% | - - — 
+ -- — a isr Total, 21 cities........$6,722,475,447 $6,646, 20 ” § $285,596,902,714 
= Total, 9 cities.........$6,177,243,613  $6,178,060,363 $293,014,684,536 $265,104,801,774 | Increase ..............+.. 1.1% : 
rer ee *0.01% 10.5% *Decrease. 
Actual Condition Statement of the Federal Reserve Banks Dec. 13 
Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist. 6. Dist. 7. Dist. 8. Dist. 9 Dist. 1 ist. 11 Dist. 12. 
= Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minneapolis. Kansa: jlas San Fran 
Gold reserve .....$212,771,000 $1,004,261,000 $229, 144,000 $262,828,000 $104,832,000 $133,643,000 $533,720,000 $104,893,000 $77,159,006 $90,122 14,783,000 $263,067, 000 
Rediscounts ..... 22,702,000 160,669,000 36,955,000 31,241,000 20,875,000 3,937,000 31,787,006 3,451,000 2,091,000 9,1 ) 776,000 11,173,009 
Bills on hand.. 91,506,000 235, 106,000 73,083,000 115,184,000 51,164,000 42'079.000 96,706,000 40,369,000 29% , OOK 1,747,0 21,000 84, 766,000 
Due members .... ; 122'106, 000 680,828,000 107,877,000 145, 161,000 57,893,000 52,520,000 265,816,000 68,211,000 82,8 R54, 000 134,849,000 
Notes in circul’n. . 000 591,809,000 216,166,000 241,974,000 99,045,000 124,479,000 407,845,000 94,501,000 69,022, 006 937,000 235,842,000 
Ratio of reserve. 8.4% 80.4% 74.8% 68.8% 71.6% 78.2% 82.1% 70.2% 60.9 4.1% 70.7% 
Federal Reserve Bank Statement | Statement of M ember Banks 
Consolidated statement of the twelve Federal Reserve Banks compares as follows: | Data for Federal Reserve Cities and in Federa \ nch Cities 
| 4 | . 
ge JIRCES— Dec. 13, 1922 Dec. py — 14, 1921 | a aw Soe i 
Gold. and gold certificates................... $304,810,000 $298,004,000 30,560,000 | - ec. 6 . ’ 6 Nov. 29. 
4 % 2 " 5 5 57. ) 504.744.000 | Number of reporting banks..... 64 ¢ 0 50 
Gold settlement fund—Federal Reserve Board. 396,851,000 616,574,004 04,744, Loans sec. by U.S.Govt.oblig’ns. $108,030,000 $99. 765.04 835 611.000 $33,299,000 
Loans sec. by stocks and bonds. 1,475,390,000 = 1,495,796, 00 46,000 414,965.000 
All other loans and discounts... 1,927,013,000 = 1,920, 100,01 08,000 620,377,000 
Total gold held by banks................... $901,661,000  $914,668,000 $935,304,000 Total loans and discounts. . 3,510,433,000 3.515, 661 OO 165,000 1,068,641,000 
Gold with Federal Reserve age isd as serena 2,103,069,000  2,045,210,000 1,813,422,000 . S. bonds owned (exclusive of 
“id redemption fund...... ; ere, 56,493,000 85,914,000 120,447,000 bonds borrowed) ............ 515,972,000 527, 264,00 199,000 55,910,000 
7, i WE GR 505 cces 9,869,000 10,974, 00 13,000 3,888,000 
U. S. Treasury notes........... 397,105,000 392,904, 004 37,000 59,279,000 
U. S. ctfs. of indebtedness.... 8,728,000 9,366, 00 917,000 
Total gold reserves......... eves . -$3,061,223, a4 $3,045,792,000 $2,869,173,000 Other bonds, stocks and secur’s. 548,690,000 535, 132,00 ), 132,000 
sgal tender notes, silver, &c............+.+. 123,66: 5,000 127,1 89,000 132,413,000 Loans, discounts, invest., &c... 4,990,807,000 5,011,301, 00% 463.000 
Reserve bal. with F. R. Bank. 504, 145,000 569,973,004 516,000 39, 
arr rrr ore 77,37 75,762,000 055,000 29°838;000 
ME ORI no. nin 6-0 0.0.09.5 000050660 cent een $3,184,888,000 $3,172,981,000 $3,001,586,000 Net demand deposits........... ,256,35% 4,346,583, O01 64.522 000 990/967 .000 
Bilis discounted: Secured by Ctiti—_ = ~~ pene yee I MN i vio sb ocie sce cw sows 549, 306.000 142, 754,00 427,000 350;499,000 
ment obligations .............-.-.. Priya 344,793,000 374,409,000 459,630,000 | Government deposits ..... -+++ 62,983,000 66,298, 00 2-0), OOK 8,532,000 
SNE sana sbansnsisansesss i bineG 314,965,000 330,536,000 693,203,000 | Bills payable -...............-. eee 86s: 3 See oat erm oo 
Bills bought in open market.................. 262,572,000 266,827,000 99,735,000 | Bills rediscounted -............ 16,420,000 i 4,000 7,436,000 
——All Reserve Citi« rve Branch Cities— 
Dec. 6 Ni ty ¢ Nov. 29. 
Total bills on hand.. simian eae eee $922,330,000  $971,772,000 $1,252,568,000 | Number of reporting banks. .. SE: 209 Pa 
United States bonds and notes...............- 170,020,000 169,413,000 43,575,000 | Loans sec. by U.S.Govt.oblig’ns. P217.577,000 = $217,002,00 £9,547, 000 $50,421,000 
: : United States certificates of indebtedness: Loans sec. by stocks and bonds. 2,705,315,000 = 2,700,200,0m aeons = anaeneenee 
5 15 5 All other loans and discounts. 4,425,399,000 4,429,079, \ 8,000 1,470,482,000 
One-year certificates iene — edhe aatre 18,500,000 21,500,000 119,500,000 b 4 ; 
"712 50 7 Total loans and discounts. .. 7,348,291,000 SH), 469, OOM 2,000 2,044,910,000 
DE boas a penwe seu see.ce wale re 118,718,000 120,889,000 66,710,000 U. @. bonds owned (exclusive on 
oni 
Municipal warrants ...... ; ‘ Ea ae 34,000 26,600 273,000 ae ............ 852,059,000 Ren. 740.00 an CON $51,159,000 
ew U. S. Victory notes......... as 19,493,000 20,620,006 12,000 8,639,000 
€ U. S. Treasury notes......... 532,126,000 530,478, 00% 86, OOK 73,991,000 
Total rning assets $1,229,602,000 $1,283,600,000 $1,482,626,000 U. S. ctfs. of indebtedness...... 49,833,000 0.203.004 9.001 32°589.000 
Bank. pemiens . eases Sor ote 46.455,000 46.394.000 34,336,000 | Other bonds, stocks and secur's. 1,186,820,000 1, 197,697,000 8 615,000 626,494,000 
Fit yer cent. redemi ition, fund against Fed- pabaay — rau Loans, discounts, invest., &c... 9,988,622,000 10,009,627 ,00% $270,000 3,137, 782,000 
ral Reserve Bank notes... 2,680,000 2,780, 000 7,889,000 | Reserve bal. with F. R. Bank.. 1,007,807,000 970,050,000 22,495,000 226,722,000 
-y ; 709°289'000 660,119,000 629,790,000 | Cash in vault................... 161,000,000 153,612.00 $824,000 57,922,000 
Uneollected items ..........-. ttt ee ee oy = "'53°379'000 «20,200,000 | Net demand deposits... --.-.... 7,581,599,000 7,680,078, 00 400,238,000 1,807;605,000 
t All other resources. -....--- i bY ilntiaitss 3 —— - a SE SD ova bc censc0-00 . 1,794,587,000 1,788,148,006 122,846,000 1, 082 , 420,000 
Government deposits ....... na 120,421,000 126,662,000 21,763,000 ‘9 53,000 
Bills payable ......... SE PIIAS 190,557,000 120,9:50,00 90,000 53. 184,000 
Total resources .......... POT TO $5,188,643,000 $5,181,253,000 $5,176,436,000 Bills rediscounted ........... 160,383,000 PS, 205, 004 44,000 44,897,000 
LIABILITIES— ther Seleeted Dg 
ee eee pudivicanaategees $107,244,000 $107,265,000  $103,130,000 6. Noy. *. 
Surplus ........-+-----++-+-: .- seeseess 215,398,000 215,398,000 213,824,000 | Number of reporting banks.... ’ 311 i 
Devosite: Govermmoent ............ccccseccces. 23,136,000 46,976,000 69,407,000 Loans secured by United States ‘Government obligatior $41,847,000 $43, 062,000 
| Member banks—Reserve account.............. 1,817,744,000 1,843,601,000 1,645,610,000 | Loans secured by stocks and bonds..... py 978,000 
j All other .........---+..- BSR A ot 20,230,000 19,527,000 27,743,000 | All other loans and discounts...... 194,000 : 12,¢ 
. Total loans and discounts..... ‘ 000 82 
United States bonds owned (exclusive of bonds hk wed 12,000 298,621, "000 
United States Victory notes..... : 4,334,000 4,906,000 
Total deposits ......ccscccscscccccccsces . -$1,861,110,000 $1,910,104,000 $1,742,760,000 | United States Treasury notes....... 678,000 47,457,000 
— Reserve notes in actual circulation. 2,379,185,000 2,361,222,000  2,393,777,000 United States certificates of indebtedness + 060,000 14,142,000 
R. Bank notes in circulation—Net Hability. R! 497.000 19,259,000 78,309,000 Other bonds, stocks and securities. , ‘ 115,000 425,450,000 
esecved availability items.................... 580,883,000 540,233,000 562,974,000 | Loans, discounts, investments, &c..... P 892,000 2,613.928,000 
All other liabilities............... BERLE SE Ee "28,326,000 27,772,000 81,662,000 Reserve balance with Federal Reserve Bank f 08,000 159,357,000 
>< . Cash in vault. sone waee nae.s 82,953,000 74,929,000 
4 Net demand deposits..........-.. 628,343,000 1,606,353,000 
hee he pass hanees R8, 5,181,253,000 $5,176.43 WD GI occ cccccccccacscceccess ces 294.000 777,408, 
Total liabilities . -$5,188,643,000 $5,181,253,000 $5,176,436,000 deoceumiaed deposits. ee 20 408.000 21'022,000 
Ratio of total reserves to deposit and Federal Bills payable . [Ee See 28,580,000 30,541,000 
Reserve note liabilities combined........... 75.1% 74.3% 72.6% | Bills rediscounted ......-. eae eS 24,729,000 34, 116,000 
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New York Stock Exchange Transactions 


are based on sales of 100 shares. Where prices are 


16, 1922 Total Sales 


Highest and loweet prices of the year 


Week Ended December 









































































































































Osim Yearly Price Ranges.-— —— : Amount --—-—Last Dividend.—-— 
e 1921. This Year to Date STOCKS Capital Date Per I’e- 
digh High. Low High. Date Low _Date . . a ee ee ee _____ Stock | Listed. ca lacad Paid. __ Cent. riod 
46 53% 26% Oct 6 4s Jan. 12 ADAMS E XP a Perr . 12 000, U0U ac. . 1 ee 
46% 19% 10% 23 Aug. 18 10% Jan 19 Advance Kumely oveees — 3,7. Pe: inh 
72 52 31% io% Aug. 15 31% Jan 12 Advance Rumely pf.. ......... ee @ % Q 
34° 50 30 ti Oct 7 iy Jan 3 Aur eduction (8i.) : conene $1 Q 
88% 39% 18% Apr. 25 ’ July 28 Ajax Rubber (sh.).......ee0s $1 . 
2% 1% % May 10 % Jan. 14 Alaska Gold Mines ($10).......... ‘ ret . 
3 1% 2 May 17 . Jan 4 Alaska Juneau G. BE, GR ceccdccescccecsece Eee — i @esccnes os o° 
87 *S4 ¢ aaegnene «& fa adaniee July A. 3 SA 
r, 125 J er 2 All-American Cables eccccccoce Oct 4 1% Q 
soon yen 100% Noy. I> RN ee ad bnnwnanla Oct. 18 2 Q 
62 59% 1% Sep , Allied Chemical & Dye (sh.). F oeekeee en Nov l #1 Q 
924 103% 1 Sep. 1 Allied Chemical & Dye pf.... Oct. 2 1% ® 
13% ——70% oom Sep v Allis-Chalmers Manufacturing ............... Nov. 15 1 Q 
92 90 104 Sep. 21 Allis-Chalmers Manufacturing pf... ° Oct, 16 1% Q 
101 92% ; Aug. 14 Amaigamated Sugar Ist pf........ May 1 2 ee 
% 65% $2% June 1 American Agricultural Chemical Apr. 15, ‘2 i|2 . 
9644 4 724% Sep. fl American Agricultural Chemical pf. Apr. 15, ‘21 1% ee 
4B 56% 404 91 Dex American Bank Note ($50) ssstees Nov. 15 I a 
45% 50% 43'2 my Dee. 14 American Bank Note pf. ($50) ° Oct. 92, 22 Tox Q 
103% 51 24% 40 June 9 American Beet Sugar Company ....... ee 15, 000,000 Jan. 31, '2 2 ee 
93 74% 54% 804g Oct i7 American Beet Sugar pf...... eeceeesenesane d, OUu, vUU Oct 7 - p Q 
128% 65% 20% 49 Apr. 11 American Bosch Magneto (sh.)....... eee 96,000 $1.25 3 
6o 56%, 42 SS Sep lz American Brane, Bhae & Foundry new (si:.). 12 26S $1 Q 
90 100 Oct if American Brake Shoe & Foundry uf , new.... 90.000 1% Q 
61% 35% 25% at Nu z Zig val ‘ American Can Colnpany * 
101 u7 ty e { Tei Oct 10 American Can Company pf........ eee» 41,255,300 1% Q 
147% 151% M“ ‘ Oct. 10 141 Jan. 10 American Car & Foundry cece 30,000,000 3 Q 
116% BY }ut S 6 115% Jan 6 American Car & Foundry ~ Sipeteatiegs 30,000,000 1% Q 
0 ‘ May Nov l4 Amertean Chicle (8:).) : : 155.058 1 Pe 
y 25 Mar 2 American Chicle pf..... - ae 3,000,000 1% 
24% . ’ Mays 31 14% Nov American Cotton Oi] Company.... ... 20,237,100 1 
if OT ‘ May 1 , Nov American Cotton Oi! Company pf... 10, 195, 600 3 = 
Os 8% i%4 4% Aug. 15 4% Jan American Drug Ryadionte eer 5,333,360 40c 
ow 137 lis liz Oct 1s 126 Jul 23 AGOTIGR TERMTEGD cccccceveccescoeese ~eeeee 18,000,000 $2 Q 
16 8 i7% Apr. 13 0% Der 6 American Hide & Leather Company........... 11,274,109 oe ee 
62% 40'2 ' American Hide & Leather Company pf........ 12,548,300 1% 
7 83% 2 bu ~ is Jar 1 BAIR BOG 00.60e 60 0066600006560 4660b096008% 7,161,400 1% Q 
3 73% 7 4 72 American Ice pf........ pahedes . -+«» 15,000,000 il Q 
30% 13% 1% s You American International sp disidia steamed mvemed . 49,000,000 1 ae 
s\ 11% 7% 19 4 American La F. Fire Engine (#10) De« 25¢ Q 
1 j nb American La F, Fire Engine pf se 1% Q 
05 42 62% 42 Oct i oN American Linseed . a ee unin wie % 
90% sO 93 “4 Oct it iS American Linseed pf athens waeeeeene ( 4 a 
109% 74 110% Item On Bl be American Locomotive P 25,000,300 1% Q 
107 9614 115 eae 7 1iz ‘ 0 American Loconwtive PTT eter Tee 25,000,000 1% Q 
15% 1 Mar. 2s & Lec ‘ American Malt & Grain, stamped (sh.) ° TTT TT oe 
ep ; 4 Sep 1 American Metal Company (ah.).............. 536,000 % Q 
: , Sep 12 107 At 17 American Metal Company pf 5,000,000 1% Q 
73 “iy American Radiator ($25) $1 Q 
101 101 American Kadiator pf. . eee o0e% 1 Q 
172 American Safety Razor ($25) TeTrCTTCre. eS ‘500, 000 2h Q 
° American Shipbuilding ....... - 14,660,500 2 Q 
American Shipping & Comme ree (sh . esos 669,243 ew 
American Smelting & Refining Company beeen 60,998,000 Mar. 15, 1 ee 
American Smelting & wer Company -. . 50,000,000 Dee l 1% Q 
American Smelters pf,, A 3,342,900 Oct 1% Q 
American Smelters pf., B oe 427. SCO 1% Q 
American Snuff cenksebewnne oceebeeeaeeus 11,000,000 3 Q 
American Snuff pf. ins ‘bike cendeusse ee lly Q 
American Stee) Foundries SPO asccncanéat 20,401,000 5c Q 
American Steel Forndries pf. & 2ST R00 1% Q 
American Sugar Kelming CoOmpany........... 45,000,000 1% 
American Sugar Refjning er pf 45, 000,000 1% Q 
American Sumatra Tobacco. . aioe a od 2 ‘ 
American Sumatra Tobacco pf. occcccses 3le ® 
American Telegraph & Cable...........+5 1% Q 
American Telegraph & Telephone Company. 2% Q 
American Tobacco Company........--+eeeeees 3 Q 
American Tobacco, Class B e a ; Q 
American Tobacco Company pt. new Ile Q 
American Water Works & Electric... oe ° ee 
American Water Works & Electric ist pf.. 1% Q 
American Water Works & Electric partic. pf. ee ° 
05 89 Luerican Wholesale ptf. . + 1% Q 
165% 521 American Woolen Company...... 1% Q 
105% a3 American Woolen Company pf.... 1% Q 
61% 2Ki4 American Writing Paper | 1 oe 
21% 5a American Zinc Lead & S&S. ($25).. 4 
59% 25) American Zinc, Lead & S. pf. \$25).. . $1.5 ° 
eat 30 ° Anacorda Copper Mining Company ($50).. $ 
23 1 QM ATBOP ccccccccccccesccccccsesecseceses oe 
44 20 Ann Arbor pt ice meanest eeeeeann abba +e e ° 
» Art Metal Construction ($10). 2 
- - Assets NKealization ($10).. ‘ . 1 ee 
one s Associated Dry Goods ... shiancudéene l Q 
14% 497 Associated Dry Goods Ist pf........ aececses Ie Q 
75% 38 Associated Dry Goods 2d pf ! Q 
195 84 BERRIEN GE o6c6cceekctve enon ene 40,000,000 1% Q 
0% 7" AlLCiiisen LOpe.a & Santa re ‘ +, Ube,00U 1s Q 
j b> toy 4 Atchison, Topeka & Santa Fe pf............ 2¥ SA 
12% Atlanta, ptreninghans “> Pe ESTey 008, « esceccees ae aa 
14a sy Atlantic Coast r, ine. Sree Tre Te re 6 on July 10, ‘22 34 
20% 6% Atlantic Fruit sh.) . ceecccees . e 
Atlantic Fruit collaterai trust certificates see .e 
173% 71% Atlantic, Gulf & West Indies S. S......... Feb. 1 q 
75 42 Atlantic. Gulf & West Indies S. S. pf. 14,97 Jan. 3 $1.25 : 
*1570 *800 Atlantic PROGIMIME .ccccccccsccesccecsce ‘ 5,000, ‘000 er | Bs) ) Q 
il4 102% Atlantic Refining pf.. ecececccesesossees 20,000,000 Nov ee 1% Q 
Atlas Powder sede 8,200,700 bec. 11 22 3 Q 
ce eM Whe oo ncé data cance PTTTTT TTT TT 9,000,000 Nov. 1, ‘22 1% Q 
a) 13% Deine Baek GAD) scceccsece oubeeawehaneasedee 95,000 7 ; 
2 Austin, N. & Co. (8M.).....cceceeeeees escsece 150,000 . 
R9 57% Austin, N. & Co. pf “wud - 1, 500,000 Nov 1, "22 1% Q 
19% 2% Auto Sales ($50) caaias hint (ebsadeacnnioues 4,029,600 nemee ; maa en 
30% ou Auto Sales pf. ($50) . bisceeeen 5,555 Dec. 31 $416 a 
148% ~~ S78 100% 62% 142% Oct BALDWIN LOCOMOTIVE 30,000,000 July 1 3% SA 
102% 92 105 on 118 Oct Baldwin Locomotive pf... 20,000,000 July 1 3} SA 
10% 27% 10% 60% Aug B altimore & Ohio... 152,314,300 Mar. 1 2 . 
a 40% 47 66% Aug Baltimore & Ohio pf...... 60,000,000 Sep 1 2 SA 
wn ‘ 4 Oct Bangor & Aroostook pf 3,480,000 Oct 1 3 SA 
93 21% 30 67 Sep Barnet Leatner- (sh.)-. 40, 000 Aug: 15, 50 
03 60 70 7% Sey Barnet Leather pf.. oe 1,800,000 Oct i, °23 1% Q 
50% 43 21 56% Apr tarnsdall Corporation, Class 13,000,000 Apr. 30, ‘2 62i2c 
. 42% 30 14% 9 Apr Barnsda!ll Corporation, Class 3,713,200 G2la¢ 
% % 149 1 Mat é Mining ($20). a 3 931,980 
. 27 id Sep Bros. (sh.) .... BSi 
ee ee 117 Sev Bros. Ist pf ouse err agnee 969,000 ; Q 
Saas ns Dex Nut Packing . 5,000,000 Dec 9 4« M 
ate 07 101 Jan Beech Nut Packing pf 1.119,500 Oct. 14 2 Q 
‘7 39 79 May Bethlehem Steel ....... éncoteee 14,862, Uct 2 1% Q 
IW%& 411 82% May jethlehem Steel, Class B, trust ctfs eeeeees 67,008,500 Oct 2 1% Q 
oo 87 105 Aug Bethlehem Steel 7% pf 200 1% Q 
114 wy 3% 116% June Betalehem eel 8% pf = Q 
- 2 Bethlehem Steel pf., new 
15 2 i 3 Booth Fisheries (sh.). ° eoes + 
- 30) 39 Booth Fisheries Ist pf. ° ee 
. 0 Sy British Empire 3S es 
ss 585% nh British Empire Steel Ist pf Q 
‘ 23% 21% British wire Steel 2d pf ee 
WN 100% 88 Brooklyn Edison Q 
17 14% 6 Brooklyn Rapid Transit. savaane . ee 
13% 10 3! Brooklyn Rapid Transit cer {ficates of deposit. 2 .44.000 * 
6h Tu 51 Broo'lyn Union Gae .......+..e0- ce eeeeses 18,000,000 - Q 
118% 40, 33 ‘4% Sep Brown Shoe $s wedded edceses betkuennn 5,400,000 1% - 
104% 90 70 9% Dec Brown Shoe pf wai aa ‘ .--. 5,262,500 1% Q 
R14 5% 2% ™ June Bruns T. & R. R. Sec....... ° re . 7,000,000 see .* 
73 a4 ah Mar ltuffalo & Susquehanna ‘ ayer 2,997,500 sep 1% “ 
“4 41 1G Mar Buffalo & Susquehanna pf 3.943, 100 June 2 SA 
65 as 492 *T4 Oct buffalo, Rochester & Pittsburgh oes . 10,500,000 Aug. 15, ‘22 : SA 
an “0 80% ’ Apr Buffalo, Rochester & P —o Les pare eanenes 6,000, 000 Aug. 15, ‘2 3 SA 
ae Mi Lec Burns Pros., Class A (sh.) ae BO M4 Nov. 15. °2 +*$2.50 Q 
=e 33: ai Oct Burns Bros., Class B (sh.) Nov. 15 Wc « 
E 33% te litt Feb Burns Brothers prior pf...... Nov. 3 $1.75 3 
15% Der Burns Brothers pf Oct x 1% ? 
Th Nov tush Terminal! Buildings pf Oct 2, 1% Q 
2714 10 “4 Feb Butterick Company ieee Sep. . = % ps 
11% 3% pos Lex Ette Copper & Zinc ($5).. June 30, "18 50c am 
Wy 8 my Oct Buice & Superior ($10) Sep 29, °20 $1.25 7 
23K iby Apr CADDO CENTRAL O. & R. (sh.)......--+---. 150,000... re - 
54 Siig Bep California Packing (sh.) sees $1.25 Q 
1 71% June pt a eesoccens 1% ee 
7h. 1 Ost Apr California Petroleum pf 1% Q 
20% 4 on 11% ices Callahan Zinc @ BB ccccscéanss + on 
69 40 41% “wi% June Calumet & Arizona ($10)........ vic Q 
M4 100% 101 151% Aug Canadian Pacific cosaeoce 2% Q 
4345 38 40 wily Oct Canada Southern Ws SA 
oi 11 Ww Mar Carsqgn Hill Gold Mining ($1) ee 
19% 51 3 ms, June Case (J. Ll.) Plow (s ‘ ‘ oe 
° os “4 Aut Case (J. 1.) Threshing Machine 94 on 
, = gh 60 931% Aug Case (J. 1.) Th. M, 7% p — : 3. 1 1% 
lor% 301% peg 22%, 44a Sep Central Leather.. : gees aa, ano, 800 Aug. 2, ‘2 1% hee 
108% 80% ow 57% 82% Sep Central Leather pf.. ‘ erp . f8,297,90n Apr 1, "81 1% es 
240 175 209 1N6 245 Oct Central of New Jersey ...----+ssereeeeees aged a 36, 800 Nav .; a 2 Q 
G1% 24% NOM 23 ie Lee Cerro de Pasco Copper (sh.) ‘ 11,012 Mar. 1, ‘21 50c 
42 36 44 22 it June Certain-Teed Preducts (sh.)..... ee 82.000 Jan. 1, '23 $1 on 
o~ TéIy SS 70 % June Certain-Teed Preducts Ist pf,. orernecceeees 3,540,000 Oct 2. “22 1% ® 
y ~*~ 68 —- ‘“ eepnesne <6). -ekesens Certain-Teed Products 2d pt aseue po eeneae 7 Oct ! 1% Q 
164% 5, 5 38% 79, Apr. 6 17% Jan. 5 Chandler Motor (sh.) .,..... . Oct. 1, '22 $1.50 Q 
70% 47 65'4 46 79 Aug. 21 54 Jan. 7 Chesapeake & Ohio. : June 30, °22 2 
4 Os Ovt ‘ 100-—% Dee ! Chesapeake & Ohio pf 


used for less than that amount they are marked with an asterisk 
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Change 
‘ 
7” 
+ 2% 
t A 
' 
= 
| 
1% 
1 
l A 
'‘% 
i 
thi 
14 


Saies 


R00 
300 
200 
500 
700 
OO 

£00 


Nee 


100 
36.100 
Too 
4,100 
7,760 
1,.N60 
1) 
ij 
1.000 
6,200 
1,400 





12.000 
300 
500 


7,000 
9. S00 
100 
1.as0 





1 


200 
6,400 
_160 
100 
"200 
4,800 
200 
200 
6,800 
3,000 
100 
100 
1,000 
200 
1,200 


12,400 
OO 
TOO 
OOo 
Hoo 

41,709 


ln 


Soo 
S00 
100 
we 


4,400 
2.940 
1,400 
2,100 
1,100 
100 
1,200 


100 
700 
+400 
100 


300 


113,200 


100 
19,900 
1.000 
160 
16 


4.900 
MO 
3.000 





16 
5.000 
iw 


oo 


A) 
An) 
U0 


1S, 
TOO 
12u 
»,00n 
DL 
1G, 800 
MD 
10,600 
Seo 
un 


eo) 





1N,2400 
20,100 
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’ A) 
New York, Monday, December 18, 1922 5 : NALIST 667 
¥. ° . 
New York Stock Exchange Transactions—Continued 
Yearly Price Ranges. ~ Amount -——Last Dividend..—— ‘ 
1920. 1921. This Year to Dat STOCKS. Capital Date Per Po. Week’s Transactions— - 
Lew. h. Low High. Date. Low. Date. Stock Listed. Paid. Cent riod First en Cha cl 
— ——— a LOW ast. nge. Sales 
17 6 4 12% May 26 Se Sake, BA I BD BINIO neis on co snsn sca crincssncsavs . sis ae 2 
z3% 8 12 6% 20 May 25 3% Dec. 6 Cifcnme & Altam pf... .cvccccccccccccccccccocce 2 ‘¥ % : 4 <* 1 49 
ee os 16% 13% 43% Aug. 21 12% Feb. 1 Chicago & Eastern Illinois, new.............. Ae ee i my a . s amy 
aie os 37 33% 64% Aug. 22 31% Feb. 2 Chicago & Eastern Illinois pf., new.......... pa oo 4 t 
14% ty, 9% 6% 10% May 2 4 Nov. #4 Chicago Great Western ..............++-50005 2 P - y 
15% 2% 14 24% May 29 8 Nov. 24 Chicago Great Western pf .......--++--+++-: 44 1 td yg 
4% 21 31 17% 36% Aug. 22 16% Jan. 10 Chicago. Milwaukee & St. Paul ............... 2% ~«C o-" a 
6 36% 46% 29% 55 Aug. 22 2 Jan. 10 Chicago, Milwaukee & St. Paul pf............ 3% ¥ er 14 
91% 90 7 60 95% Sep. 11 Fs Jan. 9 Chicago & Northwestern ............secsecces 2s SA “ ban 18,800 
120 93 110 95 125° Aug. 21 100 Jan. 9 Chicage & Northwestern pf .................. 22 3% SA sae 9.40 
. y 111% 6u 70% 47 89% Sep. 9 Feb, 1 Chicagu Pneumatic Tool ...............seee08 . Q Ruy ‘ we oo 
41% 21% 35 22% 50 Sep. 14 30% Jan. 11 Coes, 1. E. & BG: CRBs cc cccsccccccccs 7 he je n? f 31% . 2.300 
81% 6 89% 68% 105 Sep. 14 os Jan. 10 (Chicago, R. I. & P. 7% pf tem. cfs........... 8% SA v = a 14,200 
iis ot 77 56% 93% Sep. 20 7 Jan. 4 Chicago, KR. 1. & P. @® pf., tem. cfs.........-. : SA 2 9 : +. 
T2% 38 a 30 90 Sep. 15 51 Jan, 10 , 2t. Peel, Bee. B G.ccceecceere % SA 7 r oe 
95 39 87 70 107 Sep. 23 83 Feb, 14 Chicago, as -m Minn. & O pf.....-...... 3 OOS . 2.00 
21% ™ 16% y 29% Nov. 9 15% Jan. »D Chile Copper ($2 5 : : - = = 
41% 16% 29% 19% 33% June 1 224, Nov. 27 China ode, ¢ (eS) Doe a etal awn gale ita sek Gee 4,249,900 Sep. 20, aise : H % a 
62 31% 5i% 32 30% Sep. 15 M06 Jan. 4 Clevelan . & St. 30 Nov. |, ' z ( + oy iY, 
6 60 75 60 100% Oct. 17 72% Jan. 3 Cleveland, C., ¢ St. uis ee ee 10,000,000 Get, Mi, ’ 1% _—_ — 
st) 58% *62 *60% *71% Sep. 22 *65> Feb. 16 Cleveland & Pittsburgh a ee arrtrececees 11,237,780 Jeo. 1 STK 
a aa a ze 27 . 26 37 «dan. 26 Cleveland & Pittsburgh special ($00).-...... 17,845,400 Lec. J Mc 
106 0% 6244 ; 68% Aug. 31 43 Jan. 9  Cluett. Peabody & Co. ..........-- conned 18,000,600 Feb. 1 1% ; a ee 
104 80 89 79% 1030 Sep. 5 S7% Jan. % Cte, PeaheGs BH OO. HE. ccsccccsevecscserce 3,482,000 Oct. 2 1% Q ) = 100 
3 43% 19 82% Oct. 14 41 Jan. 5 Coca-Cola (sh.) ..,...... penneewnsegeeseasee 455,751 Oct. 1 $1 ) ; % 6.500 
eo ée a ca 9 Dec. 1 % Dee. 1 Coca-Cola pf.......... ... 10,000,000 July 1 3 \ " 
44% 22 32% 22 37 May 18 2% Jan. 0 Cojerado Fuel & . 34,235,500 May 25, % 2.000 
"05 97% 100 1066 May 3 101% Apr. 18 Colorado Fuel & ng ities : . 2,000,000 Nov. 2, 2 i: 2 
36% 20 27% 53% Apr. 24 38 Jan. 10 ee ee .++ 31,000,000 Dec. 31, 3 ies mK) 
S4 46 4 49 Gt Sep. 2% 55 Jan. 16 Colorado & Southern ist pf .. 8,500,000 June 30, °22 . : 
47 35 55% 42 60% Apr. 10 49 Jan. 3 Colorado & Southern 2d pf . 8.500,000 lec. 31, *21 4 A ul 2 100 
67 BO 6i% se 114% Sep. 14 64% Jan. 4 Columbia Gas & Electric 50,000,000 Nov. 15, ‘22 + €% 17.800 
6514 Be 12% 5% June 5 1% Jan. 24 Columbia ——- >> er rere nee 1,375,292 Jan. tf, '21 t25e ; 2 : % 6 rl 
92% 52 62 8% 21 June 3 5. Feb. 9 Columbia Graphophone pf. ............-...--- 10,262,800 Apr. 1, 2! 1% My mh y 600) 
ach a4 a ei ™) Sep, 36 45 Dec. 16 , ad "Goteonta. lass ee. ere 40,000 Oct. 1, °22 i Q re 3 0) 
aa Ee es as 47% Oct. #9 35 46 Nov. 22 Commercial Solvents, Class B (sh.).........-- ED + t¢sesncas th 7 
56 34 58% 28% 79% Apr. 26 55% Jan. 3 Comp.-Tab.-Rec. (sh.). 130.854 1! ) ‘ 72% + 2% 2.300 
a = me a 17 Dec 4 33®%@ Nov, i6 Fear 198, 904 BOK f 161 100 
Ts 51% 61 13% 42% Oct. 5 18% Feb. 10 Consolidated Cigar (sh.).. candice 144,642 1% : ‘Tle hy 2'300 
59% sO 63 87% Nov. 10 47 Feb. 11 Consolidated Cigar pf .......---++-++ 1% , r Sy : 1.000 
34y 6% 12 4 2% Mar. 16 % Feb, 17 Consolidated Distributors ’ Bed 162% : K % 1,000 
ee os ae 7 120 Sev. i4 113% Consolidated Gas, Plectric Light & B., Balt. 14,610,2 1% Q 1193 
93% 71% t 77 145% Sep. 15 8D NE, WI a as on ke nue bese seeree 124,451,300 2% 121 3% 
ie oe : tie 62% Dec 9 Mi Conaolidated Gas, when issued.......-...---- 0 eeee---- ce ane ak ‘ 60% 1% 
. ‘ ce a ; re 2% Dec 8 NE, I MN a id cons ca dasiosie@hens” hkbaibas ; ; 2 ki 
85 Si's 8415 we Consolidation Coal, Maryiand ee ree ee ee 40,199,000 84% 
46% 16 21% 12\% 155% _Apr. _20 Consolidated Textile (sh.)...................-. 1,038,022 12% % 11, Wx 
97% 51% 66 34% 113% be c. 15 45% Jan 4 Continental Can Co. 111% + 5% $8, 800 
102% 97% 100 82% 15 6=— Oct. 13 100% Jan. 3 Continental Can Co, ‘ 110 
§5 63% 72% Sah 93% Aug. 22 66 Jan. 3 Continental Insurance wo COND cceccessencecs 10,000,000 A ’ 1554 + 2% 1 
es <s i i 11% Dec. 14 11% Dec. 15 Continental Motors ctfs. (sh.)...........66005- 300.000 11% 19,70 
103% 61 99% 59 134% Oct. 21 91% Jan. 4 Corn Products Refining Co. ............2e09e 49,784,000 131 + % 4€:,700 
107 97 112 96 122% Nov. 14 111 Jan. 10 Corn Products Refining Co. pf.............++. 24,827,000 122 +2 400 
43% 24% 44% 221 534% June 7 31% Jan. 10 DR, MUD 6 occ cacdancccuscsepaccnns 1,097,175 é 52 + 2% 18,900 
- oa al ae 102% Sep. 20 93% July 29 ak ee OR a Sree 6,998,000 ‘ 10014 + % S00 
64 4514 49% 30 35% May 15 24 Aug. 12 Crem Carpet Ce. .ccccccccccccccccccccvcseccce 2,192,600 a . 
278% 70 107% 49 98% Sep. 5 52% Feb. 27 Crucible Steel Co........... J fe dancer ites tne ae 55,000,000 ‘ 7 + 6% 533,100 
100 81% 91 77 100 Sep. 5 Jan. 17 Crucible Steel Co. pf.......-cccccccccccccccecs 25,000,000 " ) : + % He 
60% 21% 33% 10% 23 Aug. 4 144% Jan. 3 Cuban-American Sugar ($10) .........-+-s.++- 10,000,000 4 2644 + 1% $3, teu 
106 a3 9% 6S 100% Dec. 13 78% Jan. 17 Cuban-American Sugar pf................+---- 7,898,000 102 + 3% uu) 
59% 16% 26 5% 19% Mar. 15 8% Jan. 10 Cake Cane BuGal GOR.) .. ccccccccccccccccescce 500,000 14% . % », SOO 
85% _4 67% 13% 41% July 27 154% Jan. 3 Cube Came Bugar pl oo ccccccccccsccseteccccecs 50,000,000 . su6 - % 13,200 
40 2 59% 23 65% Apr. 6 23% Nov. 25 DAVISON CHEAEICAD, (00.)........2..200000 217,841 31% + 4% 15,800 
15 2i 13% 24% Sep 6 15% Jan. 13 Te ee eS reer $9,125 22% + *% SO 
101 5 30 May 38 61 Feb 9 BEG B GE. BF ccccdccocencsccccscccossstasces 37,828,500 i2 00 
108 83% 110% 90 141% Sep 8 > Jan. 3 I Ch MN, sacs onctsenedniawaecous 42,503,000 Q 17% - 3M 2.5900 
260 165 249 93 143 Oct 3 110% Feb. 11 Delaware, Lackawanna & Western ($50).... 84,554,0W0 Q 132 1 1,500 
108 9645 1 93% 118% Aug. 30 100% Jan. 11 I ED ca cars od urs eno a dei ak acle nn Mia we ae . "370, 700 Q { oF A % #00 
] oe as % Nov. 15 % Nov. 2 ES ED CN, ns. ac scendeddadencseuen sceneries ’ 
oe as me 4 50.0 Sep. 20 50 0«— Sep. 20 aT CN PE He 3,000,000 ww 
i . - . “48 May 26 ° May 15 ee Oe rr eer 950,000 “45 
101 83 75 59 70% Oct. 11 57% Mar. 17 Detroit United Railway...................--- 15,351,700 70%, , 
*: es 981% 121 Dec. 13 121 Dec. 13 | Cn cccdcbcescwasscecescocecencas 16,956, 100 121 100 
13 9% 21% 10% 46% Nov. 6 18% Jan. 4 Dome Mines ($10)......... beemieansaaeasha duce 4,715,420 4 2,200 
es aa 20 18 2) Feb. 9 20 Feb. §$ Duluth-Superior Traction...........c..cssceee 3,500,000 2 
8 3 de 2% i Apr. 2 2% Jan. 26 Duluth, South Shore & Atlantic . 12,000,000 3° As 400 
12% 5% 7% 3% 13% Apr. 18 3% Jan. 7 Duluth, South Shore & Atlantic pf 10,000,000 4 % 100 
oe ow se aie 166% Nov. 10 115 May 26 du Pont de Nemours & Co.......... 69,521,200 i> 1 1,500 
on i ae “ ws Sep. 8& so June 12 du Pont de Nemours & Co. deb. 6%.. .- 63,378,300 Nb! t 2% 700 
67% 27 37 2 26 May 2 20 Mar. 25 Durham Hosiery Class B ($50).. q 22 os 
Bs 102% 84 _ 91 84 81% May 13 72 May §& Durham Hosiery pf .......... a 
*- o. ss +s 88% Aug. 29 0 July 3 HASYMAN KODAK (sh.). S4% Ms 00 
“a re 105% °102% °108% May % *105% Mar. 2 OE inn cing cutasureondeenancmds 108 . 
. ns ~ 58% Dex a 40% June 17 Electric Storage Batiery Se eee 796,500 Xone ik 11,900 
as : 28 13% 25% 16 25 Nov. 23 14% Jan. 25 Elk Horn Coal ($60) ......cccecsccccccccccce 12,000,000 22 1% 7,000 
45 40% 36 40 Dec. 2 34 Mar. 3 Se SSG SORE, OE” GED ~ccccwcaccatorsseses 600,000 ‘ 40 1 100 
2 5 Why 2% 11% June 5 2% Jan. 4 Emerson Brantingham .............sseeeseees 10,132,500 s + 1 1,200 
i 9 40 15% 444% June 3 22 Jan. 18 Emerson Brantingham pf.............-.sse+- 11,084,000 4 30 + 1 40 
| 47 47 81 52 90% Dec. 1 76% Jan. 5  Endicott-Johnson ($50) .. .. 16,890,000 xBO% + %& 10,200 
| 104 84 100% 119 Dec. 8 104° Jan. 5 -ndicott-Johnson pf.. y Q x118 + % 100 
21% 9% 15% 10 18% May 23 . fa 9 Erie : 7 10% x 7,400 
30% 16% 15 28% Aug. 21 11% Jan. 9 . 4% 14% % 6,300 
12 1 10 May 23 a ee OT 1% 11% * 3,500 
°55 *55 °54 °54 ise ateatida’ ass. eaenaeleen Erie Pr Pittsburgh ($50) Q *54 ; as 
= Be se es 31% Oct. 14 27% Nov. 24 Exchange Buffet (sh.). . = . 100 
93% 42 41% 1s 20% June 9 12 Dee. 11 FAIRBANKS CO. ($25) Ree? 12 1% 208 
| 98% 98% os ee ws tee teees all. hacia cian DOG GO. BE ccccoscccoevcccececeoes anne 000, IY - 
95 40 82% 44% 107 Sep. 5 75% Jan. 10 Famous Players-Lasky (sh.) ...........++--+: 214,203 SK 0% - %& 13,990 
91% 69 a7 74% 107% Sep. 5 91% Jan. 28 Famous P.ayers-Lasky pf. (sh.) ..... ..----- 9,270,000 J " 97% + 1% 200 
16% 5 16% May 17 9 Jan. 3 Federal Mining & Smelting..............-..-- 6,000,000 10 +1 800 
4% 21% 43% 21 62% Sep. 20 37 Jan. 12 Federal Mining & Smelting ef. . 12,000,000 Q i 1% a: 3,800 
oa ra a3 rae — . 100% —_ 5 Fidelity-Phenix Fire Insurance ($2 5,000,000 A . ig 107¥ + 6% 300 
7 3 2 i 7 aa 7 ‘isher ee. GERD ccccecccces 2114 +2 5,800 
10814 a7 301 95 112 Nov. 15 100% Jan. 11 Fisher Body Oesp. g . REE Sey we 4,063.50 i — ' 
oe o. 84 57 103% June 14 76% Jan. 5 Ce, ME. OP pa cccccccsencocenssesee 10,000,000 99 +1 1,800 
48 10 19% 8% 19% Apr. 2% 10% Nov. 27 I ME Qi wo.cc cenescsacqusesenenesas 742,595 i 2%, 12% — 3,100 
: 364 12% 20% 9% 27% Oct. 14 12% Jan. 21 OT ig RR Te 729,380 i 8 18 —1 6,000 
; 1% 44% 59% Sve 80 Oct. 2 45% Jan. 14 GENERAL AMERICAN TANK —— CO. (sh.) 252,835 SA x6 + 3% 2,300 
° - = -- - 105% Oct. 18 96% July 4 General American Tank Car Co. pf.......... 7,567,500 : 108 -: . 
43 32% 78% 39% 73% July 2 37% Nov. 24 5 655 ane anh dhannd ceheaen ond 19,828,300 174, + % 61,300 
i 79% 71 117% i 1110 July 30 Nov. ED SE Cl ccc cnsansennsnecancen -.. 17,416,100 GY SO + 2 1,600 
oe ws ae oe 173 6 Dec. 13 102. Oct. +31 ED CIR GIR Dinccsdswierscsccoennees oe 88, 17 +7 100 
a os *s os 112% Dec. 7 106 June 14 General Baking pf. (ah.)............scsseeeee 138, il . 
T% 51 70% 54 Dec. 9 5 Mar. 3 CEEEE GEE TD... ove cccccescascdusesccces .- 18,104,000 Q 33 % 2,072 
100 S4 100 84 110 Nov. 9 100% Feb. 14 General Cigar Co. pf ......- 22 ceeeceeeecececes 5,000,000 “< -- -* 
| DEM 78% 35% 89% 106 Sep. 13 94 8 Jan. 4 General Cigar Co. deb. pf............----- .- 4,200,000 +. 200 
172 116% 148% 109% 189 Oct. 18 136 Jan. 9 eee ee 175.625,000 Q 1a ‘ -s 4,800 
- oe - “* 12 Sep. 14 10% Oct. B General Electric special....................-. 8,718,300 iG + % 1,400 
42 1 16% % 15% July & 8% Janu. 3) General Motors, new (gh.)............-.-.--.-- 20 54,255 i — % 28,100 
50% 64 5 63 5 Sep. Jan. 24 General Motors Corp. pf ........-.+-.+++se00s 16,183,400 : % + 1% 600 
93 6 69 100 «=Sep. 1 79% Feb. 1 General Motors 7% deb. ............... «eee~+~ 26,931,600 4 Me 1,400 
85% 58% 73% 60 86 Sep. 1 67% Mar. 6 General Motors 6% deb............«++. «eee+ 60,794,900 - ‘ % 1,800 
ne oa 91% 25 78 Apr. 6 45 Jan. 12 Gilliland Of] pf.......... bonne esccecsesceans GE i : 8% 100 
oe ‘ ae 45% Oct. 13 38% Oct. 30 CE GE AIMED noon ccccccscccuranccegonsews 71,428 > # 1,800 
od ae a -- __ 102% Oct. 13 93% Nov. 14 Gimbel Bros. pf............ paeheseehadeanees 12,000,006 : x ath % 1,800 
] *- .- *- *- 18% June 2 9% Nov. 16 EE: MICAS. 16, iscsaacdoiehasmnonneee S22955 ewes , OY ¢ oo _ 900 
ap ° +: 8% Oct. 6 5% Dec. 16 Ae a i ee Fa eee 720,000 . * Xe Ye 7,600 
80% 27 44% 44% May 2 28% Nov. 2 Goodrich (B. F.) (ah.) ........--...-seeeeeeee 601,400 1% x - a4 % 4,900 
102% 70 86 62% 9t Apr. 24 79% Nov. 13 Goodrich (B F.) Co. pf .......--+seceeeeseees 38,412,000 1% ise CU 1% 200 
55% 15 34% 15 35 May 24 22 ~Nov. 14 Se ee ee 18,991,700 1% 26 1 4,800 
49% BY 16% 9% 19% May 3i 8 Nov. 1 i MERRY a.nd cncded aber eucenntes 36, 50c 13% 8+ 2% 15,500 
91 65% 79% 95% Oct. 18 70% Jan. 10 SE I ss. c.anc0cs0ncceeeniesnswelane 249,478,250 3% SO + 1% 43,200 
41% 24% 355% 25% 45% Apr. 13 28% Nov. 17 Gieat Northern ctfs. for ore prop. (#h.)..-.-- 1,500,000 $2 31% , 4,900 
d ' “ se 60 60 ae ge EP ge ~ Re Green Bay & Western....... RARE A EPPO 2,500,000 B) bed * 
33% 15 29% 18% 31% May 29 22 Nov. 1 Greeme-Camamee® .......ccccccccecccecessceeses 48,781,000 SOc 24% 26 + % 600 
i 20% 11% 16% 5% 14% Mar. 17 Feb. 17 Guantanamo Sugar (ah.)..............-+----- 375,000 ec i 10% 10% — % 1,300 
} das 9 Sep. § 77% Mar. 2 G  sacccadestnsktuhonensa 1,500,000 2 ad . 
j 17% 7 11% 4% 19 May 22 5 Jan. 4 Gulf, Mobile & Northern ..............---++-- 9,087,300 13 +1 200 
4 Fen 18% 26 15 47 Sep. 16 16 Jan. 3  Guif, Mobile & Northern pf 431, *; arn 
id 2% 3% 23 34% Oct. 9 44% Jan. 9 Gulf States Steel........... 11,212,150 2% 7 + % 8, ICO 
92% 90 85 101 Dec. 8 Mar. 6 Gulf States Steel ist pf ........ 600.000 = 101 -: 
16 14% 13% os 3% Mar. 1€ % Jan. 20 HABIRSHAW ELECTRIC (eh.)........ - _ 213,593 3TH fs iy 1,400 
“a " y-3) or] Pe eS eS ist. leew Hackensack Water pf ($25) ......-....-.-.-+ 2,189,776 ST A rod ° 
108 ey 86 69 103 Mar. 13 80% July 14 Hartman Corp. ...... Res REE POSES 12,000.000 1% Q . = + ™% ont 
{ , °¥5 b R a se canals a igs eS tS Havana Electric Railway, Light & Power..... 15,000,000 3 SA 3% . ; 
} 46 12% 23% 3 27% Oct, 3 15 Jan. 10 Hendee Manufacturing 36,000,000 . is ca mo 
a 3 170 170 oo snes as apeasage Heilme (Geo. W.) Co 6,000,000 3 : 100 
00 5s m4 x co ee se a: ., cseneebicaion I TORT scadsensdcesvccondscenss 1,600,000 2 BA ; 35 : “s 2 
11 45 61 491g 82 Nov. 15 5 Jan. 3 Homestake Mining 116,008 50c M 4 5% 80% . 200 
116% 55y SE 40% 91% Oct. 9 61% Nov. 27 ES Ho dt oe cannscendsedgsemesnmael 000,000 es o os - % 2 B00 
oat 4 pat a Dec. 13 19% Aug. 1 Hudson Motor Car (sh.)........ 4 dinis arwsccc'os es Se 860 24 +t 2 38, 800 
2% 9% 16% 10% 26% Dec. 11 10% Jan. 6 Hupp Motor Car go EIEN ELIE 5,122,100 Be 1% 20% 1% 10,800 
33% + 19 6 14% June 3 3% Feb. 9 Hydraulic Steel (sh.)... : -. 365,867 TS f % 3.000 
a - ae an June 7 30 6 Apr. 18 Hydraulic Steel - . 5.998.900 1% x a 800 
97% 80% 100% 53% 115% Sep. 15 97% Jan. 3 ILLINOIS CENTRAL . é . 109,503,800 1% Q ( c 107% + % 4,200 
"6% | 56 “63 58 7 Oct. 14 74% Nov. 22  Jilinois Central Leased Lines 10,000,000 2 «8A ‘ . Me —~ 
ae ia - ne 116 : % 105% June 21 = iilinois Central pf.............. : 10,721,800 1% 13% =e Ct = 
45m 23% 10 2% Sep. 16 14% Nov. 24 jahoma Refining ($25) 6,250,000 LE * o% 1o% +. & “4 
m% 14% 15% By 17% June 7 5% Jan. 16 jan Refining ($10 7,830,450 ea G% a“ - & 
107 2 8 20 sdasessn Pg? pes ea SE ee 2.296.400 1% Sod *. on 
+ 28 -- *22 Dee. 6 116 ec. 13 Ingergoll Rand.............. : 16,900,000 % ‘ 114 — 160 
ae i os *- 9303 «Dec. 15 «© °J03% Nov, 2 Ingersoll Rand pf.......... 2,525,500 A 04 104 “s., b 
61% 23 a 45 Jume i 31 x jon Consoli 23,639,340 $1 : wi +t % — pond 
6% 3 5% i 5 Apr. 8 % Oct. 9  Interbore Conpolidated (sh.).......--...---+- 815,40" : 4 bey pe = aap 
1™% % 16 3% «12% Apr. 8 % Dec. 3 Interhore Cansolidated Corporation pf....... 45,658, 1% : s +3 ae 
x2 Be < oe 324% Aug. 24 18 Nov. 27 Intertoro Rapid Transit . : ‘si ral x mt i aed 
za Le, 1% € 11% May 4 %& Dec, 14 In fiona! Agricultural . 7,303,500 ’ ; i. : : : 
™ 88 2% 57 31 33% Mar. 14 2s Nov. 27 parealaceal tural 13,055,590 ™% is the 2% 30 —- % ng 
5 = ro 21 38% May 8 2 = ead dea oh a4. amc = 2 $ =“ tt > Scamp 
< pa ae ie 30% Sep. 21 20% June 12 International Combustton aa Ho © = <% ri ae 3.F00 
- = Ma zs 26% June 2 16% Nov. 27 International . 7,500,000 i 2 2% CU 4 
142%, «88 100% 6% 115% Aug. 14 7% Jan. $ International MEW). ...ces-eeeeee ee 97,918,300 ™% "i BO = + 3% on 
115 100 116 2% +4119 Sep. 105% Jan. 3 International Harvester pf. (new) ........+--+ 00,223,900 m @ HU aaa srt a 1. 4m 
51% 86-10% 1™% ™ 27% May 3 9% Nov. 16 International Mercantile Marine.........-.-.-- 39,522,100 “2 i 11% oo, a ae St 
111% = 44 cK 836 87% May 3 44% Nov. 16 International Mercantile Marine pf........--- 57,726,300 3 BA % aaa ! a > “100 
26% 11% 17 11% 19% Apr. 24 11% Jan. 9 International Nickel ($25).....,... pastas 41.834.608 50e 14% ! 3% - % 
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Oct 1 
May 3 
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Oct 
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Oct 
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Dec Pn 
Apr , 
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Jan 
Aug 3 
June ¥ 
May , 
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Sep. 11 
Ap! 6 
Mar. 3) 
May 31 
dune 6 
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May ‘ 
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Jan. 1% 
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Dec ! 
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2s 
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nh) 
i) 
1s 
2 
ti 
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Sep il 
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Sep. 1% 
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Aug. 30 
Aug u 
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$1 
0 
Dec ih) 
Dex S 
Sep Ss 
Apr 2h 
Nov. 25 
Lec 1 
Oct 
Sep 13 
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Amount ———Last aoe -_— 
STOCKS Capital Date Pe Pe- 
Stock Listed. Paid. Cc ent. riod. 
Bntermationnl Mieke! MO... cccscccccccsccccocs 8,912,600 1% Q 
International Paper Company ...... ° ee oe 
international Paper Company pf 1% Q 
International Paper pt., stampea 1% Q 
International Salt seeee 1% Q 
Invincible Oil (sh.) me 
lowa Central ° 6G RCN OG00 con éene Gee es 
Products (sh.) oe oe 
Produc pt 2 Q 
nd Creek Coal «sh.) . T4 Q 
sland Ot! & Trans. +$10) ee 
JEWEL TEA ..cccccccccecs . Z cs 
Jewel Tea pf. revere rrT Tt 1% ° 
Jones Prothers Tea ........seecsseees 1 
Jones & Laughlin Steel pf. { oe 
KANSAS CITY, FT. SCOTT & = MEMP HIS IS pf. - 6,252,000 Oct. 1, °22 1 Q 
Kameas City Gouther ..cccpcccccccscccccccecs 0, eebnens ae ee 
Kansas City Southern pf On Oct. 16, ‘22 1 Q 
De. Be GE Ge cceccetsscccccsssceseces . 
Kayser (Julius) & Co. (sh.) . . * +e 
Kayser (Julius) & Co. pf Oct l 2 Q 
Kelly-Springfield Tire ($25) Feb 1 3 : 
Kelly-Springfield Tire 8% Nov. 15 2 Q 
Kelly-Springfield Tire 6% 2 ‘ Oct — i Q 
Kelsey Wheel ... sereeseoses . Oct | 1% Q 
Kelsey Wheel pf Mpkncteneskeunssuy ‘ . 2,640, Nov ™ 15 Q 
Kennecott Copper (sh.).. 5, Dec. 31 20 50c ee 
Keokek & Des Moines ...........- 
Keokuk & Des Moines pf.. 
Keystone Tire & Rubber ($10) Oct be 
Kresge (S. S.) Company. July SA 
Kresge (S. 8S.) Company pf..... Oct Q 
Kress (S. H.) Company. Nov Q 
Oct Q 


Kress (5S. H.) Company pf... 
LACKAWANNA STEEL - 
Laclede Gas Company ....... 
Lake Erie & Western ° 

Lake Erie & Western pf 
Lee Fubber & Tire (sh.).... 
Lehigh Valley (350) 





















































BAggett & Myers .... 2... cece cee see e cece eeenes 2 
L lggett & Myers, Class B. cee . 3 
Liggett & Myers pf.......-.-++-- 1% 
Lima Loconiotive pf . or 1% 
Lima Locomotive, new (sh.).. on 
Loew's, Inc. (9R.)....05. , . TUK 
BOGE, TOR. Go ccccccccacccescacsccesectccoss 2m 
Loose-Wiles Biscuit ........ ae ‘ seanuna ° 
Loose-Wiles Biscuit Ist pf.......... 1% 
Lwose-Wiles Biscuit 2d pf...... % 
Be Grud CED oncccccccccccoscencces 24, 246,700 

Lorillard (P.) Company pf.. oe ..++ 11,306,700 

ae" SG - ear 72,000, Q0v 

McINTYRE PORCUPINE MINES ‘§$3).. . §,640,282 20 
SE MEE dd vendseeeeennedeseuetbsaseenese . 
Mack Trucks ist pl. ree : as 1% 
Mack Trucks 2d pf.. 1% 
Mackay Comp inies rh 
Mackay Companies pf. .... 000, 1 
Macy (R. H.) & Co. (sh.)..... amare toda 550.600 . 
Macy (R, H.) & Co. pf......... 10,000,000 14 
Magma Ctpper (@h.)...e..- evecece 240,000 + 
Mallinson (H. R.) Company (sh.).. 200,000 Ki 

Mallinson (H, R.) Company pf . 3,000,000 Oct s 1% 
MN ODED occcdcdencetccess 10,000,000 June i, “% 
Manati Sugar pf. ......... aoa : 3, 500,000. ect i 1% 
Manhattan Electric Supply (sh.) Oct 1 $1 
Manhattan Elevated, guaranteed Jan i i% 
Manhattan Elevated trust certificates........ 53,057,400  .caseeeee ee 
Manhattan Beach . 
Manhattan Shirt ($25). ‘ p ? aU 
Manhattan Shirt Ist pf..........--++++.- ences 1% 
Market Street Railway. been wt ee . 
Market Street Railway prior pf... il Oc 1, ‘22 I 
Market Street Railway pf....... 4.958.900 eeeees . 

Market Street Railway 2d pf eeeeese . 
Marland Oil (sh.)..... PS PS Ce me $1 
Marlin Rockwell (sh.).. e made 1% 
Martin-Parry (eR.) ..........sseeee de 
Mathieson Alkali ($50) PPOTTTITI TTT TTT TTT 

Maxwell Motors, Class A........ peane 

Maxwell Motors, Class B (sh.)... 

Maxwell Motors, c. of deposit 

Maxwell Motors Ist pf. c. of d.. 

Maxwell Motors 2d pf. c. of d.... . 
Maxwell Motors c. of d. sta. 

Maxwell Motors Ist pf. c, of d. sta. as 

Maxwell Motors 2d pf. c. of d. sta. a _ teeters ee 
May Department Stores ......... ‘ 7 nase Dec. 1, ‘22 - 
May Department Stores vf..............-e-++- t. lh 
May Department Stores, new..... penchonwn 

Mexican fetroleum...,........ = 
Mexican Petroleum pf 7 
Mexican Seaboard (sh.) cima awe spe 
Mexican Seaboard voting trust ctfs. (sh.).... A 
i CT. oan cadeeaeaeasiaeneee Wc 
DE GONONED niccccesccacccccosees 4 
Middle States Oil ($10) a a ae le ue 
Midvale Steel & Ordnance ($50) Wc 
Minneapolis & St. Louis (new)......... - . 
Minneapolis, St. Paul & Sault Ste. Marie...... S 
Minneapolis, St. Paul & Sault Ste. Marie pf... . 
Minneapolis, St. Paul & Sault Ste. Marie 1. | * 
Missouri, Kansas & Texas......... aeeeccesces A 
Missouri, Kansas & Texas pf..........+-+++- ° 

Missouri. Kansas & Texas, w. i.........+-++- : 

Missouri, Kansas & Texas pf., w. i.........++- os ‘* 


Missouri, Kansas & Texas, full paid 
Missouri, Kansas & Texas pf., full paid. . 
Missouri Pacific ° 

Missouri Pacific pf . 
Mobile & Birmingham pf...............see0e8% 
Moon Motor Car (aN.).........666-000005 ease 
Montana Power ° ° 
















BMomtanea Pewer pl... .ccccecceccescoces ° 
Montgomery Ward & Co. (sh.).... een 4 249, x00 a y 
Mother Lode Coalition (sh.)..... errr TT 2,000,000 June ¢ 
Morris & Essex ($50) P Nov. 
DE SE GOED waccecécccecene 100 _ 
NOV. 


Mullins Body 8% pf. 





























NASH MOTORS COMPANY Aug. 1, ’22 $6 
Nash Motors Company pf.. Nov 1, *22 14% 
Nashville, Chattanooga & St. Aug. 1, °22 _3% 
National Acme Company ($50) ° ° Dec 1, ‘20 ST¥%*ec 
National Biscuit Gompany Ceaeecussss oneee Oct. 14, *22 1% 
National Biscuit Company, when issued ($25) ‘ , 
National Biscuit Company pf.......- ER Nov. 2), °22 1% 
National Cloak & Suit July 15, °20 1% 
National Cloak & Suit pf............ coscccem 4, '180,000 Dec. 1,.'22 1% 
Nativnal Conduit & Cable (sh.) .........-..++- 250,000 Oct. 15, °17 $1 
National hinamel & Stamping Company a 15.501 800 Nov. 29, °22 1% 
National Enamel & Stamping Company pf..... 10, pao 000 Sep. 30, ‘22 1% 
National Lead Company .............-se0+65 A Sep. 30, °22 1%4 
National Lead Company pf............-««++«+ 24,367. Dec. 15, *22 1\ 
National Railway of Mexico Bat pf....-c0 28,531,000 Feb. 10, ‘13 2 
National Railway of Mexico zd pf 9346.G33.700 . cece * ‘ 
Nevada Consolidated Copper ($5) -.. 9,997,285 sep. 30 25 
Newport News & Hampton Ry., ¢ pf. 1,500,000 Oct S, 1% 
New Orleans, Texas & Mexico............. 14,500,000 Dec i ” 1% 
New York Air Brake (sh.).... ‘ 200,000 ssacee 
New York Air Brake, Class A i. Do cecccewe 100.000 ‘ 
New York Central & Hudson River 267,911,400 1% 
New York, Chicago & St. Louis ...........-.. 14,000,000 2% 
New York, Chicago & St. Louis Ist pf.. ..... 5,000,000 1% 
New York, Chicago & St. Louis 2d pf.. . «++ 11,000,000 1% 
= 2 eee ere reper 7,000,000 Py 
New York Dock pf .......-..+-+0+5 cceveseccee Ge 
New York & Harlem ($50)...... ar = yo 650 $2 50 
New York & Harlem pf. ($).... 5 $2.50 
New York, Lackawanna & Western........... 10. (000,000 1\% 
New York, New Haven & Hartford............ 157.117, 900 1% 
New York, Ontario & Western.............. . 58, 118.900 2 
New York Shipbuildigg (sh.) axe bcecvoge 200,000 50c 
New York State Railways ‘ ee 
New York State Railways pf...... 6.25 
Niagara Falls Power pf 15 14 
NorGolk Gowuther® 2... cscccacccccess nin wecednn 1,000, 0 os 
Norfolk & Western 127,805,300 1% 
Norfolk & Weatern pf oe ee 23,000,900 i 
North American ($5).. $6.25 
ioc 





North American pf. ($50) 
North American rights A.. 
Narth America) rights, B 





Northern Central ($9))....... eee 55 i 
PURUUI WEED cccscccesescecesgecssgereeses Nov. 
Nova Scotia Steel & Coal. ‘ 3,300, 700 Aug 
Nunnally Company (sh.) ..... Der 
oro BODY & B. (sh:) es oon Cet. 
Ohio Puel Supply ( » weeteseee anne see d Oct, 
Ontario Bilver Mining - ; 5,000.000 Jan. 
Oklahoma P, & R, (new) (¥ Apr. 
Orpheum Cireujt of Oct. 
Orpheum Circuit pf ‘ Oct 
Otis Elevator..... egerecererere ‘ Oct. 
» 6,500,000 Oct. 


Otis Elevator pf . >wpeeunet 
‘Mix Steel (sh) 411.002 
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iv. —s en ‘ ?_ 
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Year Price Ranges. ‘ 
om 1920. 21. ¥ This Year to Date. STOCKS. Capital Per Pe- itwegeenis 
j igh. Low High. Low. High. Date OW. Date. Stock Listed. Cent riod Hirst ay init a? 
| —_— . 2a 5 ange. Sales 
; = 3 66% Apr. 15 40 Nov. 20 Otis BGteal pl. occvccccccccccsecs Tee. F P ‘ — 
4 Fa 2% bm 34% roe a. 26 24% Jan. 27 Owens Bottle ($25) .........0cceeetceeeee seseee 16,535,000 im OQ 3G 4 a ; 00 
{ 100 os 97 97 110% Dec 6 Os Feb. 24 Owens Bottle pf.........++.ss-seeses cesses s-. 9,083, 000 1% Q 2 ; 16% + & 1200 
29 3 24 24 Rar nGeikens i=” Sk paseo PACIFIC COAST ........ Rae p i a 
ee ' 4D 45 i. Pie ew ‘ 3 Pacific Coast Ist pf......... 11 24 
a co 30 30 — 5 asec oi, or aes Pacific Coast 2d pf....... lg i 
™8 10% 19% 4 14% 27 % Dec. 14 Pacific Development 1 ‘ 
61% 41% 68 46% 1% 15 62% Jan. 5 Pacific Gas & Electric.... 1% 4 % 19,706 
38% 12% 17% s 19 3 11 Jan. 18 Pacific Mail (#5)....... $1 ald M% 7,40 
41% 35 50% 27% 9% 4 42% Nov. 23 POSS CH GR.) ccccsesccccesecses $1,50 SA . 00 
46% 37 58 38% 68 1 35 Jan. 14 Pacific Telephone & Telegraph.... — 1% 1.600 
: ‘e oe 92% Ib s6% July 12 Pacific Telephone & Telegraph pf. é i “ 
as ae ee ‘ = 21 7 18% Nov. 27 Pac ard Motor Car Company ($10)........... 11,885,100 I + 1% mm 
= - = ne v2 i4 92 Dec. 14 Packard Motor Car Company pf. 9, iX ‘ 1% %. 1 NOK 
116% 69% 79% 38% 100% 7 48% Jan. 11 Pan-American P. & Tr. ($50) : 30'029.000 9 G 2 100 
(11% 64% 71% 34% 05% 7 44 Jan. 10 Pan-American, Class B ($50)..............45. 34,962,400 2 x + 8% 297.7 
se ss 1542 6 12 4 4% Nov. 11 Panhandle P. & BH. (Gii.). ccccccccvctcccscsves 198,770 ; t + 1% 11,500 
a 78% 68 73 5 61 Dec. 13 SS SE rere 3,082.700 2 1% \% 00 
47% 12 15% v% 17 2 7% Nov. 18 Pees Bi TUMSRNRA COR.) occ ccccciccccscccccccs 150,000 $1 +P mm 
ot 83 94 85% 101% 25 90% Jan. 24 EA” Sa ee er eee 2,543,100 1% ) be 1% in 
ee . pe ae 104% 12 104% Dec. 12 Pennsylvania Edison pf. (sh.)............ . 18,407 2 Q 01% 
4 37% 41% 32% 49% 26 33% Jan. 3 Pennsylvania Railroad ($50) .........+.++.... '499, 296,400 sie q 04 i¢ 
36% 7 3% 4 3% Oct. 26 Penn. Seaboard Steel (sh.).............000000 611,363 * ; ioe 
45 f* : % A} is 15 59% Jan. 4 i , SN 606:560dens cb n6demawawens 38.495,500 1% Q 9,400 
18% 9 12 s 26% Aug. 22 10% Jan. 14 Peoria & Eastern ....... oe Corcccceseses 00u ees s : « 1.400 
82 14 23% 15% 40% Aug. 21 19 Jan. 10 Pere Marquette ....... , ona 
68 50 65% 50 82 21 63 Jan. 17 Pere Marquette prior pf. iy 3) 1 0.800 
57% 7 66% 34 74% Aug, 23 50% Jan. G6 Pere Marquette pf .. 1% G WM 2 20 
“4 34% 34% 34% ta Se a Sn, = gana aed ° Pettibone-Mulfiken ........ . (i) 1.04 
ee o% *100 #100 a a as i. Anes Bettibone- Mulliken Ist pf.. i% ’ r4% 
42% 30% 35% 26% 45% Sep. 21 21% Jan. 4 Philadelphia C APpaHY ($50). The at ~t 
oe es . 45% Sep. 16 41 Nov, 2 Pride fake Co. t9 81.50 4 - OW 
68 27% 105% 37% 102% Jan 3 73% Oct. *hillips- De EOS iccccacs od 1m 
92 64 90% 67 97° Nov. 29 88% Mar, 1> a ECE Ccncca? paccienen ix } 
44% = 26% 344% 2 «16 wy June 7 28% Jan. 11 Phillips Petroitum (@h.)........... ee 50¢ ) lig ¥5.000 
82% 15 42% o% 24% Apr. 25 8 July 24 Pierce-Arrow Moter (h,) .......-cscececceeecs $1.25 : ; rape 
108% 59 21 40 Apr. 15 18% July 24 Pierce-Arrow Motor pf. .%.....-..+.0+: y 4 rp 
‘ 23% 14% aM 12 Jan. 13 Nov. 14 NA RR Rare ee a { ae 1300 
98 72 78 30% 71 Jan. 3 32 Sep. 27 nS RRS Ser D ee” 2 ' \% 0 
+ es ae ° 55% Dee. 13 39 ~=6Nov, 21 CR sen. itn c eens nneteeeentente 200, $i is) is 60,500 
72% 514 66 52 72% Sep. 13 55 Nov. 18 Pittsburgh Coal of Pennsylvania ............. 31,036, 700 July 1% ye 4 5,100 
91% 83 93 82% 100% Sep. 13 _ 90% Feb. 3 Pittsburgh Coal of Pennsylvania pf........... 35.000,000 Oct. 1 Ww) 
80% 50 80 78 73% May 1 73% May 1 Pittsburgh, Cincinnati, Chicago & St. Louis... 3,022,700 Aug. : ~ 6 ~ 
125% 113% 129 118% °141 Oct. 16 *136% Jan. 27 Pittsburgh, Fort Wayne & Chicago pf........ 19,714,300 - 1% 
80 85% 79 975 Oct 7 85 Feb 6 oo ON | Ee EE a are 10,500,000 1% 
39% 21% 32 2 41% Aug. 7 23 Jan. 27 Pittsburgh & West Virginia .......... eecccces 30,500,000 ‘ 4 + 3 ) 
“ $4& 66% 380 70 94 Oct. 10 76 Jan. 13 Pitcwurgn & West Virginia pf... ccccscccccece 9,100,000 1 0 : ~ "300 
27% 12 16% 12% 24% June 22 14% Jan. 25 Pond Creek Coal tr. ctfis ($10)......cccccccee 2 2,129,200 3714 23% 17 SMX 
of 2 ; Porto Rican-American Tobacco Company.... 277, 800 2 1 
ee es DU SIOUNON GUND s vcccccadsdesanccanadaete 0K {000 $1.2 0 4 aT 
oo os ee Postum Cereal pf 6.500,000 2 
113% 72% 96 Pressed Steel Car Company .. 12,500,000 2 . } 1.20) 
104% 90% 104 Pressed Steel Car Company pf.. . 12,500,000 1% IB, 
> ae 34% Producers & Refiners ($5U)..... 16, 165008 % 720s 
eo 40 Producers & Refiners pf. ($50) - 2,961,950 Nov. 6 87} +2 
i 68 52 70% Public Service Corporation, New Jersey....... 20.000,000 Sep. 20, ' 1! ’ 2 iy 7 it 
; 2 =e Public Service Corporation, New Jersey, pf.. 18,414,500 Sep. 30, ‘ + Ye 0 
124 95% 114% ee OS ear 120,000,000 Nov. 15, °22 2 + 2% 19,704 
0 51% Pen Aiigte BUMEr (COG)... sc oscccccenseenes 16,503,650 ° Apr. 15, $1.25 ‘ — % 5, 0K 
42% 20% 40% Pure Ol] Company ($25).........ccccccccccees 64,487,525 Dec. 1. °2: 0c 2 1 on 
ee : OE 2 Rr error rer rere 10.000.000 Got. i. * 2 wn, 4 0 
106% 73 994 67 dep. 13 4 yan. W MAsh. list be SERbisie COMMAINY cae ceeee 13, 200,000 Sep. 22 j + 3 ry, 
107 96% 107 98 Oct. 26 108% Jan. 23 Rail Steel Spring Company Ds ve aenediewers 13,500,000 Dec. > 15% 
9 61 52 Sep. 16 61 Apr. 6 wee Wes. On, FE. Ci. BROOK GEER. cscccccccccesscass 8,000,000 July SA *( 
29 26% 19 Sep. 7 19% Jan. 24 ee 8 rr rere eee ee 45,290 Feb. { % aK 
22% 10 16 11 May 31 12% Nov. 16 Ray Con. Saeee ($10) oc ecccccacccccccccscces 15,771,790 Dec. , + ¥&% » 400 
103 64% 89% 60% Oct. 25 71% Jan. 3 Reading ($50) 9 . 5 ) D 7 HE 2% 42.300 
6 32% 55 36% May 31 43 Mar. 27 Reading Ist pf. 000, ) " 1% 14 
65% 33% 57% 38% May 1 45% Mar. 8 Reading 2d pt. ($50) ‘ ‘ 42,000,000 Q ‘ $14 f 
24% 38% 17% Mar. 14 24 Jan. 6G Remington ‘Typewriter ........ ++ 10,000,000 % i, 1,80 
100% 85 30 47% Dec 6 5D Jan. 12 Remington Typewriter Ist -¥ es ° 4,000,000 
98% 85 75 47% Dec 6 a) Jan. 14 Remington Typewriter zd pf 6. 2007,200 & 
] ° om ae Dec 5 90 Oct. 4 Remington Typewriter Ist pf. "Series s. 1,217,000 DA 
3 05 105 114% 114% és eveces oa co cccecce Rensselaer & Saratoga 00.000 SA 414 
$3% 30 39% 18 41 Jan. 20 21 Nov. 27 Replogle Sivel (sh.).............. 250,000 ; > 1% oO 
124% 55% 73% 41% 78% June 2 45% Nov. 25 Republic Llron & Steel 30,000.C00 47 x, 11.8 
106% 84 96% 75% 95% June 2 74 Feb. 24 NSS Re 8 ara 25,000,000 3 2% % 1,800 
ae . . oe 51 June 21 12% Nov. 16 Ce SDs occu bndanedatsedneSaaee RE 24% 6% 200 
s - ‘ Fe 90 8 Oct 8 70 May 5 Reynolds Tobacco, Class A ae. 000,000 a 
‘$ 2 63% Nov. 21 43 Mar. 27 Reynolds Tobacco, Class B ($25). 70,000,000 is 12,300 
ee ae i on 118% Oct. 19 111% Apr. 11 Reynolds Topacco g s + 4 700 
; 23 7 10 6 21 Apr. 15 8% Jan. 16 Robt. Reis & Co Y 6 7 
~~ 84 65% 56 40% 78 Dec. 11 49 Mar. 1 Robt. Reis & Co 250, . +2 1K 
13% 49% 69% 40% 67 June 3 47% Jan. 30 Royal Dutch New Y ( 1% 23, 23.80) 
25% 24% ee ia 53% June 2 17% Feb. 7 Rutland pf.. ere eee 1 1% 1% 
17% 10 14% 10% 2 : 12% Jan. i) ST. JOSHPH LEAD ($10 15,50 30 1 \%y 300 
s 15% 25% 19% 20%, Nov. 27 St. Louis-San Francisco...... . 46,45 132, 000 21 a nt 
48% 23% 3U% 27% 34%, Nov. 22 St. Louis-San Francisco pf "500,000 0 1,00 
ll 30% 19% 20% Jan. 4 St. Louis Southwestern 16,356,100 ) 4,200 
y 41 285 32) Jan. 10 St. Louis Southwestern 19,893,700 A % 4,34 
25% 2% 5& 1% 1%3 Jan. 10 St. Cecilia Sugar (sh.) 105,000 2% 4 40H 
83 9 235% 8% 24% Apr 1 10 Aug. 25 Savage Arms......... ‘5 9,239,300 my 1% 1,300 
fl 21% 2% 6% 23 54% June 2 1% Feb. 23 Saxon Motor (sh.)....... a 200,000 1% YY, 4,100 
11% 55% ™ 2% 10 Api 3d 2 Jan 4 Seaboard Air Line........ ase .. 38,919,400 6 % SO 
205% 8% 12% 44 15 Apr. 15 3% Jan. 11 Seaboard Air Line pf........... cocsccses Sune, 160 Aug. 15, ‘14 1 ’ sl % 14K 
243 85% 98% 54% 94% Aug. 14 59% Feb. 1 ES Sear 105,000,000 Feb. i5, ‘21 q2 ‘ . pele: + 5% 20), 400 
119% 98% 104 5 112 Aug. 22 91 Jan. 5 ee | rrr nn ere & 000 000 Oct. i 2 1% Q . x 107 4 f 
23% 14% 25% 12% 23% Jan 3 6 Oct. 13 Seneca Copper 325,000 S ws 
13 4 Y% 4% 12 June 2 6% Nov. 2 Shattuck Arizona Copper ($10).. 3,500,000 oi 7 + % 
90% 33% 49 30% 48% May 3 34% Dec. 2 Shell Trans. & Trading (sh.).. 233,428 $1.55%4 ; + V4 
oe ee ee oe 6% Sep s 92% Oct. 16 Be Rr eee ee 20,000,000 1 ) Y% 
{ 48% 20 28% 16% “8% June 9 18% Jan 9 Sinclair Consolidated Oil (sh.) ianenuen 4,775 5, 201 a 1 ra 
ro os ee 102 Oct 7 97% Sep 8 Siaclair Consolidated Oil pf................- 2 M) . 
het - 11% Oct 4 8% Nov. 23 < {=e ees ’ - 4% 13,00 
82% 43 56 32% i444, May 13 34% Mar. 7 Sloss-Shefficld Stcel & Iron 1) + 2% 14 
94% 15 75 GRY 80 Aug. 29 65 Mar. 2 Sloss-Sheffield Steel & Iron pf.. ‘ 6.700.004) ’ 
310 70 103 26 971% Mar 3 33 Nov. 17 South Porto Rico Sugar............... 11,205,600 42%, + % w& 
116 103 *103 78 08 Nov. 3 83 Jan. 19 South Porto Rico Sugar pf.. persia tere .. 5,000,000 2 
113 86% 101 67% 96% Oct. 16 78% Jan. 3 essay See eo - 344,380,900 1 + % 16, 804 
137% 137% ee - + ceeee ce tee eeece Southern Pacific trust receipts. 605,200 . 
' 38% 18 24% 17% 28% Aug. 21 17% Jan. 20 Southern Railway .......... 120,000,000 * yo 
3% 50 ou 4 71 Oct. 17 45% Jan. 9 Southern Railway pf... 60,000 000 2 1 ” 
*51% 51% .* cree ++ se eeeeee Southern Railway, Mobile & Ohio stk. 5,670,200 2 SA 1 : 
ge aa 104 Nov. 10 102% Dec. 14 Spalding (A. G.) & Brothers Ist pf.........-.. , 757,000 1% 3 % wan 
oe ce os ee 24 June 5 15 Nov. 27 Spicer Manufacturing (sh.)........ eee ji} i eee ‘ 1% I ong 
iw - - 96 Sep. 16 84 Apr. 28 Spicer Manufacturing pf. 3,000,000 on. 2 * 2 2 L 10 
160 100 119 88 141 Sep. 15 113 July 20 Standard Milling..............- 7,399,900 Nov. 29, ’ 2 l os 
85 77% 81% 75 96 Sep. 14 83 Jan. 11 ND DS, On a nro tmacignedeans . 6,488,v00 Nov. 29, ’ 11 vt 1} iD 
ea _ 98% 67% 135 Oct 4 91% Jan. 106 Standard Oi] of California ($2 25 5). 102, ( 57 975 Dec. 15, $1 4 1 , 
ae ee 40 Dec. 15 39% Dee. 15 Standard Oil of New Jersey, w i. ‘ . 4, 201 
157% 144 192% 124% 250% Oct. i0 169 Mar. 24 Standard Oil of New Jersey ($25). 98, 338,300 Dec $1.2 Me GO 
113% 100% 114% 105% 120 Nov. 18 113 Jan. 7 Standard Oil, ar sk ceconcsdscnced 198,349,800 Dec 1% 4 he 1,‘ 
91% TT 85% 66 90 May 25 68 Mar. 10 I RINE oo occ c.ccue acigcaaitawarcecuns 16,842,400 Oct. 1% 4 + 3% 1,00 
ae nt - oe i 5 45% May 4 NE reer ry 502,735 Nov. c 1 », CAN 
<a ee 95 81 15 91 Jan. 3 ey SE OR OE on cn ceeeenedenedsseeaanenee 3,810,200 Dec. 2 Hi ao 3% SOK 
51% 24% 37 21 16 24% Jan. 6 Svewart Warner Speedometer (sh.). ey 475,000 Nov $1 Ye 6,800 
118% 22% 46 25% 2 ac. it 35% Jan 5 Stromberg Carburetor (sh.)....... os 74,926 Oct. $1 x 15,5 
126% 37% 93% 43% 139% July 18 79% Jan. 5 Studebaker Company ..... oo . 60,000,000 Dec $ 5 4 1tit? 
101% 76 103% 83 118% Nov 2 100 Feb. Studebaker Company pf..... 9,450,000 Dec. 1% 16 if 
14 ey 10% 3 8% Nov 7 3% Jan g Submarine Boat (sh.)...... 765,920 Feb. i 7 % 5. 
20% 1i% 13% 10% June 7 4 Nov. 27 Superior Oil (sh.) eens _ 451, 708 Dec. L Oc i 4 >, 101 
60 41 48 26 9% Apr 7 2 Jan. 3 Superior Stwel ............. wi Yl Aug. 1, ‘21 75k O% + 1% 1,000 
102 96 97% 92% 95% June 26 u Sep. 13 Superior Steel Ist i $ a Nov. 15, ’22 2 aU 
aa “es cn i 5 Mar. 14 1% Nov. 25 Sweets C ompany of America 1% WA 1 
13% 6% il may 19 8% Nov. 16 ~ TENNESSEE C. @ C. ctts........... $1 1%, % 
A 53% 40 48 t. 10 42 Mar. 27 Texas Company ($25)...........0cc0..eecceees 7h 4 1% 
° es 42 Nov. 6 38% Jan. 4 Texas Gulf Sulphur $10} Coece $2 x 1% 
47 14 27% Apr. 21 18% Nov. 27 Memes. BH PROMI. . .ccccecenccs is 2k 
53% 22 June 3 18% Nov. 22 Texas & Pacific Coal & Oil pas, ) 1% 
420 210 *365 Mar. 18 300 Dec. 5 Texas Pacific Land Trust..............e.ee.. ay 
9% May 29 13% Nov. 27 Third Avenue 1 % 40101 
> « 229 180 175 Oct. 6 1093, Mar. 17 DEE WRASSE GL cc ccccnccstvcscsvesersseseesés 49, oe 2 1,100 
‘ - ‘ ee Oct. 16 28% Sep. 2 Timken Rclier Bearing (sh.)..........+.++0005 1,200, TB 19,800 
si . Sep. 13 16% Aug. 2 Tobacco Products, Class A. ined growin . 44,749, 700 1% 8 + 2% 35, 100 
| 95% 46 72 Sep. 13 49% Nov. 17 Tobacco Products ..... OS ae et ee ee eS 45,036,100 1% + 1% 25,600 
106 9 Sep. 12 8S Mar 2 Tobacco Products pf. ...........ccccsccccccces 8, 000 1% ~ 8 + 1% 100 
oF 5% Oct, 16 4 Jan. 30 Toledo, St. Louis & Western..........-.++..+- 10,000.00) t 2h 300 
’ 32 Oct. 16 22% Jan. 20 Toledc, St. Louis & Western pf..............- 10,000,000 D6 3% 00) 
38% 35 13 20% May 22 7% Mar. 3 Transcontinental Oil (sh.)... pictues .. 2,000,000 12 % 10,300 
j 66% 34% 444 45% Apr. 24 32 Nov. 21 Transue & Williams (sh.). 000 m0 Q a 900 
td 43 27% 55% y Sep. 15 B4 Jan. 9 Twin City Rapid Transit... 22,000.000 2 SA 6 + 2 10K) 
80 T% 76 Apr. 13 73 Feb. 16 Twin City Rapid Transit pf... 3,000,000 1% Q ~ 89 + 1 100 
200 121 160% 121% 145% Oct, 7 125 Feb. 25 UNDERWOOD TYPEWRITER .... 9,000,000 2, 139 
110 100 107% 101% 118 Nov, ? 107% Jan. 14 Underwood Typewriter pf.,...:..e.cceegeeees 3, 800,000 1% 118 
127 6% 7 78 Sep. 12 25 Mar. 25 Union Bag & Paper..... 5.000, 1k 67 2 500 
38 19% 25% 15% pa) June 3 « 13% Nav. 27 Union Oil (sh,) ‘ Ls \%, 13,900 
129% 110 131% 111 154% Sep. 11 12 Jan. W Union Pacific “~ 21 i 1% 19,70 
Guy 61% 74% 62% 80 Aug. 30 71% Jan. 7 Union Pacific pf...... 2 S h 3.100 
oe a 107 87% 132% Dec, 16 i Jan, 14 Union Tank Oar,.,-1++ 1% Q YY, 132% + 4% 800 
it 104 92 113 Sep, 8 102 Feb, 6 Union Tank Car p . 1% Q cs 109 ; 300 
53 27% 34 19 41% May 13 2 Jan. I'nited Allay Stee] (sh)..... 1 yA 34% + % 1,100 
170 126 150 130 185 Oct, 28 140 Aug, If United Cigar Storeg.,,,,--5;-- +4 Q 185 
111% 9814 106% 100 120 Nov, 4 104% Feb, 28 United Cig=r Stores pf..,., Q 11 en 
148 91 106 46 85 8=— Oet 5 60% Mar, 3 United Drug tre { R2 + 3h 5,100 
41% 47 51% Oct, & 41% Feb. 18 United Drug lat pf. (#50) 8740 Q t $7 + 2 300 
57% 48 50 30% 6% June 2 r United Dyewoed ..,--...55-5- 1% ) 34% Re 
ye ee bay Sep, 16 70 Feh, &7 United Dyewood nf. ee is 1% > #5 
224% 8176 207 95% $182 Oct. 18 119% Jan, 4 United Fruit Company.,.....-. Re 2 Q 150% = 
1 7 12% 6 19% Apr. 11 7% Jan, 6 United Railways Investment Company..,...-.. 90,400,000 : ne. S 
q 14 17 . 36% Apr. 11 Jan. 9 United Railways Investment Company pf 15,000,000 1 Be Pty + 
ee ie as 20% Aug. 14 14 Nov. 10 United Paperboard ..... Scamasaebaceasa 000 14% ; 
96% 45% uzZy 46% 87% Oct, 27 438% Feb, 25 United Retail Stares (ah.). 1% ti‘ *70% + 
z 25% 10% 19 11% 39. Aug, 29 16% Jan. 10 United States Cast Iran Pipe & Foundry..... 12,000,000 2 Wye 28 + 
55% 38 57% 38 78 Aug, 50 Jan. 9 United States Cast Iron Pipe & Foundry pf... 12,000,000 1% Q G4 tid 67 + 
37% 5% 7 5% 8 Aug. 14 6% May 23 Seen ND MINN 40 4a c0skcedesenaceaons 10,000,000 < Sp ( 6% 6% had 
78% 15 27% 8% 10% Jan. 3 2% Feb. 8&8 United States Food PIN: sox sin nacaxicncaade 30,944,800 1% : : 54 
Continued on Page 671 
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Stock Exchange Bond Trading 


Total Sales $83, 054, 730 Par Value 


— Low Last are 


High Low Last 


s 7 
Ft W & R Gd da, “<> .. 83% 83% 83% + 


Ft W & Den C 5s, — 10m 104% + 
Fonda, J & G ref 7 hy aa 74 73 


% 
73 Francisco Sug 7%s,'42,cfs.102\4 101% 102% + 
37% GEN ELEC deb ts, 1940.105% 105 105 


Gen Elec deb 5s, 1952....101 100% 100% 


33 Gen Refrac s f 6Gs,"52,ctfs 99 9% 8% 


Goodrich 6%s, 1947, ctfs..101% 101 101% 
Gila Valley, Globe & Nor 
Oe 99% 98% 99 
Goodyear Tire & R &s,'31. 99 98% 98% — 
Goodyear Tire & R 8s,°41.115 114% 114% 
Granby con deb &s, 1925. 95% 93% 95% 
Grand Trunk 7s, 1940.....112% 112 112% 
Grand Trunk deb ts, ‘36.104% 103% 104% 
Gt Falls Power 5s, ‘40. ..100 99% 100 
Gray & Davis cv 7s,'32, cfs 97 0% 9 
Gt Northern gen 7s, 1936.110% 110% 110% 
Gt Northern 4\%s, 1961 90% 20 90% 
Gt Nor gen 5%s, 1952.. 72103 102% 102% 
Green Bay & W deb B... 10% 10% 10% 
Guif & Ship Isl Ss, 1952.. 82% 82% 82 
HACKE’K WATER 4s, 52 81% 81 81 
Harlem Riv, Port’r 4s, ‘54 78% 78 78 
Hav El R, L & P Ss, "54. 82% 82 382% 


Hav El Ry 5s, 1952. 88% 88% 88% 
Hershey C s f 6s, *42, ‘etfs ‘= 98 YSg 
Hocking Valley 4%s, "V9. 85% 86 


Hud & Man ref 5s, 1957. om 83% 84% 
Hud & Man adj 5s, 1957.. 61% 0% 60% 
Hum O ref 5%s,'32,tem cfs 98% 97% 97% 
ILL CENT ref 4s, ’35.... 38% = = 


illinois Cent 4s, 19.2 8h 
Illinois Cent 4s, 1053..... 82 ote 8% 


Illinois Cent 64s, 1936.... 
It Cent,Louis Div 3328,’ 53 77 77 77 
in Cent, St L Div 3%s, ‘51 SO 80 80 
Il Cent,Litch’d Div 3s,'51 72 72 72 
Illinois Cent 5%s, 1934. ..101% 101 101 
lu C & C, StL&éN jt 5s,'63 OG 95% 95% 
Illinois Steel 4%, 1940 we 91 my% 
Indiana Steel 5s, 1952....1@2 101% 101% 
Inter-Met 4%s, 1956.... kw 8% 
Int Met 4%s, cfs sta reg. 10 9% 10 
Inter-Met 4%s, '56, c of d. 11 9% 10 
Inter-Met i%a, cfs, stpd.. 11% 10 10 
Int Rap Trans 5s, 1966... 74% 173% 73% - 
Inj Rap Tran cfs of dep.. 74% 73 2. - 
» . 
5% - 
7 





Int Rap Tr 6s, 1932, w i. 75% 73% 7 
1 RT ev 7a, 1932, w i. 96% 95 9 
Int Agr col tr is, 19 32... 77 77 
Int Cement Corp temp cv 

i Peer ....108 108 108 
Int @ Gt N adj 6s,'52, wi 51% 48% 50% 
Int & Gt Nor 6s, Series A, 


1952, when issued...... 96% 96% 6% 
Int & Gt N 5s, 1925, ctfs. 65% 4% 65 
Int Mer Mar ts, 1941..... 89% 89% 89% 
Int Paper ist & ref 5s, 3,47 87 2 ST  8T% 
Int Paper cv 5s, 1947..... 894% 87% 89 
lowa Central 5s, 1938.... 74 72 72 
lowa Cent ref 4s, "51.... 38% 36% 36% 
K C, FT S & M 4s, 1936.. 79% 78% 79 
Kan City Sou 5s, 1950.... 89% 89 80% 
Kan City Sou 3s, 1950.... 69% 69 69 
Kan City Term 4s, 1960.. 84% 82% S835% 
Kayser (J) s f 7s, '42...105 104% 104% 
Kelly-Spring Tire 8s, "31.108 107 108 


Kentucky Central 4s, 1987 84 84 34 
Kings Co Lt 6%s, 1954... 99% 99% 99% 
Kings Co Elev 4s, 1949... 75 75 75 
Kings Co El 4s, °49, stpd 74 74 74 
Kinney & Co cv 7%s, 1936 99% 99 99 


LACK STEEL 5s, 1923. .100 99% 99% 
Lack Steel 5s, 1950...... 90% 89% 90% 
Laclede Gas ref is, '34.. 938% 92 92 

Lake E & W Ist is, "37. 94% 94% 94% 
Lake E & W 24 is, °41.. 87% 8% 87% 


Lake Shore 3\%s, 1997..... 74 74 74 
Lake Shore 4s, 1928....... 95% 94% %5 
Lake Shore 4s, 1931....... 93% 92% %3 


Lake Shore 4s, 1931, reg. 91% 91% 91% 


L V of Pa con 4s, 2008.. 81% 81 81% — 
L. V of Pa con 4%s, 2003 92 91 91% — 


Leh Val Term 5s, 1941...102 102 102 
L Val col tr 6s, 1928....104% 104 104% — 


Lex & E gtd 5s, 1965.... 9% 98 98% + 
Liggett & Myers 5s, 1951. 9% + % 
Liggett & Myers 7s, 1944. 117 ie 11 117% + a 

80% e 


Long Isl ref 4s, 1949. 





Lorillard 7s, U4... 113 > 
Lorillard 5s, 1951.. 97% + 
La & Ark Ist 5s, 92 — 
La & N W ref 5s, °35.... 75% Ti*%+ 
Lou & Jeff B 4s, 1945.. 80% 80 80 


Lou, Cin & Lex 4%s, 1931 97% 97% 97% — 
Louisv & N ref 4%s, 2003.104 103% 104% — 


Louisv & N 7s, 1930...... 109 107% 109 
Louisv & N un 4s, 140. 91 91 91 
Louisv & N col tr is, *: 

Lou & N, A, K & C 45,’55 86% 85% 85% 
Lou & N, So M jt 4s, "52. 
L& N, M & M +%s,” 45.. § 
lou & N, St L Div 3s,'80 62 62 62 
L&éN,S &N Ala 5s, "63. 99% 









§ 98% + 1 
L&N,S&WN Ala 5s, '36.101% 99% 101% + 3% 
MAGMA COP ev 7s, 1932.114% 113 114% + 1% 
Manati Sugar s f 7%s, "42 98% 97% 98 + 
Manhattan con 4s, "90.... 644 63% 64% + % 
Manila S L Ry 4s, 1939.. 69% 67% 69%— 
Manitoba S W col 5s, '34. 98 97% 97% — 
Market St Ry con 5s, "24. 92 914 92 + 
Market St Ry col tr 6s,'24 95 94% 94% + 


Marland Oil tem 7%s, ‘31.1034 101 101% — 
Marland Oil s f 8s, 1931..103 103 103 ‘ 
Mariand Oi) Ss, w war...112 111 1:1 
Mer & Man Exch 7s, °42. 99% 98% ¢ 

Met Ed 7st & ref 68,B,,52 9 9 9 + 
Mexican Pet s f 8s, 1936.108 107 108 
Mich Cent deb 4s, 1929... 91% 91 m1 
Mich Cent 3 s, 1952...... 81 79) = 81 
Mich State Tel 5s, 1924...300 99 100 


Midvale Steel 5s, 1936.... 80% 88% 88% — 


Mil El Ry & Lt ist & ref 


temp 5s, B, 1961........ 89% 88 fos] 
Mil El Ry & Lt 5s, age 99 Lt) mn 
Mil El Ry&Lt con 4%s,’31. 89% 89% 89% 


Mil El Ry & Lt 5s, ni. DD | 90 90 


Milwaukee Gas 4s, 1927. . 93% 92% 9% + % 


M & St L ref & ext 5s,’ti2 37 36 3ti 
M & St L Ist & ref 4s,'49 39 37% aT%- 
Minn & St L con 5s, 1934. 76 Té 76 
M, St P&S 8 M con 4s,'38& 
M, St P&S S M con 4s,'4 





M,StP&SSM \stéref tis, "46. 103% 103% 103% + 


- bere .ChiTerm 4s, ‘41 92% 92% 2% 


_:-- Gt GEM 62% 
... ST, iM BT 
lob & O,5t Lac gta 4s,°20 88% or xBK 
‘ob & O, St L Div 5s,'27. H% HK MY 


Mob & Ohio new 6a, ‘2T..103% 108% 103% 

Montana Power 5s, 1943.. 8& 96% 97% + 

mam Tram tet ref 5s,‘4). 8) 8% SSR 
87 


rris & Co 4%s, 1938... . 87% 87 


Mos&Es Istaref 348, 2000. TI% 16% TOs — 1% 
== 


Mutual Fuel Gaa Sa, IMT. 95 q 


NASH, C&ST L con 5s,°28 99% DOR 19y — 
Nassau Elec Ry 4a, 1951.. 60 58% oo 
2 


Nat RR of Mex con 4a,'51 22% 22% 
Nat R AR ef Mex prier tien 

4%a, 1946, July coup on, 34% 34% 34% 
Nat R R of Mex prior lien 

4%s, Toot, July eoup on. 26% 25 26 
National Tube 5s, 1952. *101 100% 101 
N E T&T tst 5s,’i2tem efs 98% vss — 
New Orleans Term 4s, °53. 77% 76% 77 
N O, T & M ine 5s, 1955. 





Y Central deb 1942... 
Y —— deb 4s, 193+4.. 2% 20% 4 
N ¥ C ref & imp 4%s, 2013 se 87% 87% — 
Y Central gen 2%, "97. TS TK T7% — 
Y¥ Cent gen 3%>.‘Pi.neg. TA 75 ™% + 
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O, T & M @s, 1925... 100% 100% 100% + % 
Y Air Brake _ 6s, 28. = = sone + , 











Stock Exchange Bond Trading—cContinued 















































































































































































































Range, 1922 Net tange, 1122 Net | Range, 1422 . 
liigh Low Sales High Low Last Ch’ ge | High Low Sales High Low Last Ch'ge | Hizh Low Sales Net 
} 10S, 11 N Y Cent deb Gs, 1935....105 108% 103% — &> Pere Marg Ist 4s, °36..... 81% 80% SI%+ 1% | 36% THR 11 7 Low Last Ch’'g¢ 
5 N YC ref & imp s, 2013. 97% {7% v7i + it a Philippine Ry 5s, 1937 48 47% 48 +41 1, RTL , r P . — bh a” 
N Y¥ C, M Ccol 3%s, 1998. 78 7K) «78 — 2 102 Phil Co ref tis, 144. % 99%— % | GSH 444148 7 ‘ wie we TS 
N Y Cent con 4s, 3 N2 82% + ; 102% 4 % Pierce Oil s f deb 4s, s— % | O% 6% Gh TH Mie, iM 
N Y¥ Cent, L S col 73% 7 + | 96% 88% 2 P, C, C&St L g 4%s, zs | 104%, 100 6 Tid , . bet 
NYC &€ St L Ist swig SU ; ou ws “i oF, C, CaSt Lg Aw , | 108 7% 47 Tot ‘ %& Hew 105% 
NYC & St L deb 87% + | 1105 105 { Pitts! McK & ¥ ist Gs,'42.105 5% | 100 164% 43° Tol ee Set 
N Y Conn Ry etd + 9145 S81 1 Portland Ry 5s, 1930..... 86 1 | -® % 1 4 ' a ie, | 7 
N ¥ Dock 4s, 1951 » + 9 7K 17 Port Ry, L & P ev 5s, '42 84 % 100 OS 7 7 ‘ 2 — | P 
N Y & Erie ext 4%s — 97 an 8 PortRy,L&P ref ts, 47 cfs 97 S844 77 ‘ 2 
N Y Ed Ist&ref ti 2+ ; JOR, 102 2> Pert Ry, L & P7%s,'4,A.108 iy 100%, 96 7 « 
NYG,EL,H&P pr i+ } lux om if Producers & Ref 4s, “31. .107% 1 oS RO - » 
NYG,EL, H&P i 4 - * 124g "is Prod & Ref 8s, w w......120 ox 11 Mil, 
NY.LE&W dk&im =_—r ha 7 % Public Service 5s, 199 RD Ke Vie vO 
N Y.N H&H ev det — 1% | phi, 4, li, 28 Pun Alegre S tem 7s 108%, 1 Oo ORS 1 4 2 
N a NH & H deb —- © SY READING gen 4s. 15 S5y “% WY Wik 3h I 
NY,NH&H non-cv debts,’ a5 a Rem Arms 6s, 1937 ¢ . \y 7 Mu 
N ¥, N H&H cv 3%s, "i. 47% 47% 47% =. Rep lron & Steel % Hoy RS . - 
NY,NH&H Con Rys 42.36 W% 50% 30% + 1% Rich Term Ry Ist ; = 06% Nt iz a 
N ¥. N H & H non-cy deb Rio Gr W Ist 4s, 1939.... 78% - oO” ik 30 ‘ 
1" Rio Gr W col tr 48, 1949 66 Ms + “ $9 16] ss 
NY, NH&H non-cv deb4,'56 5: Robbins & M Ist s f 7s,42 98% Y9Ky% 8%. 105 10 I ' 
NY.0O& W ref 4s, 1902 R 1, Ark & L’4¥%s, 11: 80% SO OI + 1044, 102% 12 1 
N Y, O & W zen 4s : Revers B gen & ref 7s,’ 42 93 03 3 a Wg. 1 a ea + 
N Y & Putnam Ist 4s, ‘U5 ST JOE STOCK YDS 4%s 19% 954% 20 I “ 
N Y Rys ref 4s, 1{42 1930 PFI .. 8% 90 : 91 #7 14 Unk ari i 
N Y Rys ref 4s, ctfs of d 31 30% 30% St J & G1 ist 4s, 147.. 7 105 OSH 103 ; 
N Y Rys adj 5s, "42, ctfs. 5 4% 4%— 1% St L, 1M &S gen 5s, '31. 08% Moy 92 0 ) ag 
N Y Rys adj 5s, 1942. 6% 5 6 + be St L, IM&S unif&ref 4s,’ 1 213 1 SRR 
N Y State Rys 4%s, ‘t2 69 66% 68%4 2 StL, 1M & S R&G 4s,’3 | 110% ON 10s s 
N Y State Rys 6%s, °62.. 95 9% % St L & Mer Bdge 5s, * | 103% 1 0U% 100% \ 
N Y¥ Steam Co Ist 6s, "47 07% 97% 97% StL, R M & Pac 5s, 104% (4 (2% 102% be 
NY, S & W ref 5s, 1937. 59 So —s St L& 8 F RR gen 4 1041 Sina 
N Y, 2d 4%s, °37 7" + % St Lé&S F pr Hen } 100% 144 7 0 100 + 
NY" f Gs, 1941.....105% 105% 105% + Is St L & S F pr lien } 4% 84 72 * "9% 90 i 
NY deb 6s ; + & St L & S F pr Ifen so ST 22 R74 ORK ; 
N ¥ 1929 — \% StL &S F inc ts, | 1% 8 1 : . t : 
N Y, B 4 hy, StL é8 F sks VD, im Y 
Niag Falls Pow 5s, Vy StL & S F adj ts —_* me 
Niag Falls Pow ts ™ St LS W Ist 4s ’ “ 
Norf & So Ist ref 1} 8t L S W con 4s, ou on , ‘ y 1% VT 
Norf & W con 4s +1 St LS W Ist term a ee , 100% 100% 
Norf & W div 4s, 144 88 86% S86 + ZK St P & K C 8h 4 ; P I-A 
Norf & W cv 6s, 1129 113% 112% 112%+ % St P M & M con tis ‘ in teas ‘ ) A+ % 
N & W, Poc C & is,'41. 58 27 87 1 Sst P, M&M 4%s, 1933.. $ “) 76 
N Am Edison s f tis,A,°52 93% 93% 34% St P, M & M, Mont ext 4s, "8% 81% 17 &} S33 
North Ohio T&L ref tis,"47 94% %3'e 044%4+ | RE rer oG ve oti n r the Shale 
Northern Pac 3s, 2047 t2%, 61% 62 = s & Cos f 7s, a i Cy 168 
Nor Pec 3s, 2047, reg nm 59% 58% + 14% An & AP 4s, YY er fo 8 1S 4 
Northern Pac 4s, 197 S7 Si% ku — & Air L gold _4s, 1950 % Sl% 1 s ow 
Nor Pae ref & imp5s,2047. 9% @&% WWR-— & Air L 43, °50, stpd SI i) S 77% 1% 
Nor Pac ref & in 204710914 108% 108% + h& Air L ref 4s, 1959 104% 59 ‘ 3% \ 
North Sta P ref tis, 41..101% 101) 101 Air Li adj Ss, 1948. i ° 
Nor Sta P Ist & ref 5s,'41 92% %2 O2%+ Air L con fis, 1945.. si si) 
N W Bell Tel 7s, 1941 108 §=107% 107% > & Roank Ist 5s, *20. 9% 100} mu i) 
OHIO SVC ref 7%, A, ‘46,108 105 103 o Sharon Steel Hoop 8s, “41 1% ih ws! MA { 1) 1 
Ont Pow Co sf 5s, ‘43 mA W NM%+ & ihe Sinclair Qi] 7s, 1a3F EP e 1 i 11% my 
Ont Transm 5s, 145, 91% 1% M%— %& my NF oi Sinclair Crude Mil Sigs,"25 98% po is Vay OL ’ st 4 W344 4 ‘ 
Ore & Cal Ist 5s, 1927 100) 9% 9% A ) 8S 133 Sinclair P ~ 5s + - RORY wu, + \ 88% TOR 102 W ter 7% 70% “ 
Ore R R & N con 4s, 1946 88 87% 88 + %& wy 8 4 South Bell Tel HHI. ee ~ ao a 108 Miz & W On 
Ore Sh L con gtd 5s, *46.108% 102% 102% My 11 4 1 So Car & Ga ext Sys. | we $ + % 106 121 , . 2% 10: 
Ore Sh L ref 4s, 1920,,,. 92% 2 R%+ % 103 o! 142 So Perte Rico Sug 41.10 My mwy— Y on RO ) 924 \“ 
Ore-Wash Ist ref 4s, "61. 82% Si% 81% + % | 944% 78 22 Southern Pac col % ie 8% S44 544 — 1% 87 0783 ‘ 1 
Otis Steel s f Ss, 1941 9914 98% O8%— % | ‘Hy BG IN] Southern Pac ev 20.. 12% W% M2yY+ | 84 76%. 11 We 7 sO 1 
Otis Steel 7%s, 147 + ¥ 924g S38% 108 Southern far ref i. ah. . 88 + (+ hk 114 106% 11° W 1% ! 
PAC GAS & ELEC 5s 4+ % 24% Sah {} Bau Pac Coast 4s, *: C+ 1% 101 1% t 4 " “74 1 
Pac Pow & Lt ref 5s Ig . Sou Pae 8 F Ter 4s, 945, RR ma ss ‘ Wie 4 
Pac T & T -. 1952 4 Southern Ry 1st 5a, va 109 ~ 1) A x y 107% ° 
Pac T & T 5 i937 ‘ 3 } a Southern Ry dev 6s, — Ty 62 +o Gtk 87 
Packard ssotor Car 8s,'31.107% 107% 107% 7: Seuthern Ry gen 4s, + ¥% Wik 99 i * oR i 
Pan Am T & T eq 7s, °80.102% 102% 102K + % 7 So Ry, M & O eel 4s, ‘3A. + 1% “71, R04 . v1 ibs 13 
Penn 4s, 1943... % 9 WF +3 So Ry, St L div 4s, 1951. m4: + 2% = a ae ; r i 
Penn 4s, 1948, sta 90 «90 «gO So Ry, Mem Diy 4s, 'g6.. "%% + ¥& a : pt a 
Penn 4s, - % Btd Gas & El ev ts! 'BG.. 96% (+ XK 0 M% 8 VN 7 on 
Penn gen 5 — ¥% Std Milling Ist 5s, 1930.. i% + ¥ T3 . . Bp ! 
Penn gen + ¥% Std Oi] of Cal 7s, 181... 106% + 101 y a . 14 
Penn cor © 17%+4+ % Steel & Tube 7s, 1val, 1a .-. © 10 M4 . v 10 
Penn 6%s 111 11 11018 ly Sug Est of Or tem 7} « 100% = &4 2 4 4 
Penn 1104 100% 110% 4+ % racuse Lt & P 5s -t 104% 100 7 A 1, 100% 
Peo & : 29 28 a3 = 1 TENN EL vez 6s, '47 s4 74 22 A aa NOVY , 
PeoGas&C of Chi refos,'47 92% 91% 91%— % Tenn Cop ey tis, 125. S4% 7 ( K 
PeoGas&C of C — 1 Term As of St List4 + 1% * 
Peoria & Eas & VA 1% ‘s ‘ Term As of Bt L ref 4s, 82 +4 I 2 
Pere Marq Ist Ss. “tj 97 % 9T + &% 100 BS% 1 Term As of St L con 5s., 0) m 4+ & MM Grand 
New York - Stock Exchange Transactions—Continued 
4 ‘ Yearly Price Ranges —_-—______—_—_- Stock Listed. p-—-~—Last Dividend s Transactions— 
- é 1920. : vel. This Year to Date. Amount Date Per Pe 
‘ High. Low. High. Low High. Date Low. Date. STOCKS. Capital Paid. Cent riod I i Last Change Sales 
4 oe ** ** May 29 18% Nov. 14 United States Hoffman Machinery 69,840 1.3% 
; 116% 58% 74% 35% Oct. 16 St 0 Jam. 4 United States Industrial Alcohol ...... , 900 1 114 $5,100 
: 103% 90 99 3 84 is 89% Apr. 4 United States Industrial Alcohol pf 1% Q ' 1¢¥ 
6% 36 63% 411% 10 55% Jan. 10 United States Realty & Improvement......... 16,162,000 13 1% SO 
J . 1] » Dee. 11 United States Realty & Improvement pf...... 8,081,400 nieve a 01 1( 
* 7 -° +. 28 Dec. 13 United States Realty & Improvement rights... ........ ; Ite 10,200 
Py 143% 54% 79% 410% 17 Nov. 25 United States Rubber Company eS Teer ER 80.995, 400 2 2 3, 244K 
115% 95% 103% i4 11 Sep. 14 United States Rubber Company Ist pf........ 69,000,000 2 ) % 2, 20 
76 20% 39% 26 29 Feb. 11 United States Smelting. Refining & M. ($50).. 17 rd 50c 2 Gist) 
47% 39% 45 vi 7 Feb. 1 United States Smelting, Ref. & M. pf. ($50).. ST%c Q 4 % SU 
109 76% 86% 70% 16 Jan. 6 United States Steel Corporation........ .....505, 5. 495,200 1%4 Q $5, 2889, 0K 
115% = 104% 115 105 19 Jan. 3 United States Steel Corporation pf........... 360. 314,100 14 Q 1 2,900 
| . “+ 11 May United States Tobacco (ah.)........sceccccees 317,952 The Q 
° oe 28 July United States Tobacco pf.............-+++0+- 5,520,000 1% Q 
44% 66% 41% 5 Nov Utah Copper ($10)........ pea PY a 244, 900 ne Pa) + ou, 9,8 
i4 7 12% 8% 20 9% Jan __Utan Securities Corporation.............. ss ? Ye 1, MM 
. 47 28% 41 25% 30 30% Jan. VANADIUM CORPORATION (sh.). Jan $1 I 10,908 
** ae 9 74% Oct. Van Raalte (sh.).. evenseecceces errs 1 1,20 
+. 88i% 2 7 Mar. 14 Van Raalte Ist pf..... ; bd wean 113.5 Dec. 1, "22 1% ) i 
89% 24% a 2 1 231% Nov " Virginia-Carolina Chemical (sh.)........... 279,844 Feb. 1. ’21 i $1, + ke 3,500 
112% 88% 02% 57% 10 oS July Virginia-Carolina Chemical pf................ 1 400 Apr. 15, °21 2 ; i + & 1,800 
. ee ss 18 14 Nov Virginia-Carolina Chemical Class B (sh.)... , ». éttennebs rv . +t %& 400 
120 76 95 50 18 43 Mar. 27 Virgiria Iron, Coal & Coke....... oe y Jan. 2%, °22 3 1 100 
°° “s “: 31 €6 Mar. 13 Virginia Iron, Coal & Coke pf .... 5,000,000 July 1, ‘22 SA 1 3CO 
21 5% 9% o% 8 6% Jan. 6 OE MOS, So nc ctnesavaanutesdanss’ Jan. 3, ‘21 + % 5, 800 
20 15 16 8 . coos 6: wabaemers ee ee eee SO ee : . 
89 79 +. +. . ju : Vulcan Mtinaing 7“ ee en ee 1.500.000 Oct. 20, '20 1% 
13 7 % O% May zt 8 ~ Jan. Ww [ABS  _apa . : . ** eeerveses . 4 i7,000 eeeseeees ee ae " K 4 noo 
34% 17 24% 18 Aug. 21 19% Jan. 27 Wabash pf., A.. COREE SS : IT) 66,213,200 = Apr. 30, "18 1 23% %, * 6,800 
| 23% 12% 15% 12 Aug. 21 12% Jan. 31 OSS REESE eee Sane ae RO cetcsaves 
il 7% 13% 5 Apr. 24 10% Oct. 19 Weber & Heilbroner (sh.).............ccee0es 173,477 July 6, ‘22 50c SA 12% + 1 1,900 
6 46% 72 49% = 7 664% Jan. 4 I ND, oon siavic cncnsensencses 23,967,300 June 20, '22 2yu SA Ss if 1,400 
oe oe os Nov 2 107 Aug. 14 Western Electric pf. TERRE Pee .. 24,675,600 Se 30, ‘22 1% Q 111% + 1% 1. 
15% o% 11% 8% Aug. 31 8% Jan. 30 SONNE MENON, j.n.cnns ctocencsasscaticueceas 48,853, 10 . % “5 SH 
27% 11 21 14% Oct. 25 13. Jan. 17 Western Maryland 2d pf... 5,402, canes’ . 2 1% 1,600 
40 20%% 30% 15 Apr. 24 13% Jan. 31 Western Pacific Railway..... Cee “7 Ye % 1.300 
18 = 54% 10% 51% Sep. 13 51% Feb. 1 Western Pacific Railway pf.. ‘11. 27/500,000 = Oct. 20, *22 1% Q i% + % _ 200 
80% 94 76 Aug. 29 89 Feb. 8 Western Union Telegrap’)........ 99,817,100 Oct. 16, "22 1% Q l : », 800 
119 89% 31% Dec. If so, Mar. 16 Westinghouse Air Brake ($1: ERE 165,800 Oct. 31, '22 $1 Q 09% + 5% 7,100 
55% 40 52% 38% Aug. 22 49% Jan. 4 Westinghouse E. & M. Oct. 31, °22 $1 Q 1%, Ys >, 104 
65% 60 65% 56 Aug. 7 65 Jan. 6 Westinghouse E. & M. Oct. 16, °22 $i i ; 
16 8% 11% 6% June 7 Feb. 2 Wheeling & Lake Er ; 4 a: i % - % ww 
we 15 19% 12% one A 12% Jan. 13 Wheeling & Lake Erie pe. OIE ARREST ROO, 10,324.900 ae 6% + _ eed 
oo . Nov. 2 25 May il White Eagle Oil (sh.). a 20, Oct. 10, '22 tT« Q 2% { 8,300 
GO\e 30% 44 29 Sep. 12 33% Jan. 6 White Motor ($50) Sep. 30, ’22 $1 Q P A + & 4,600 
25% 13% 17% 7 May 4 Ske. 95 I EE MN occ cacccccicccosccccccassase MEN © seeassace ‘ % 15.500 
a 82% 19 18% 8% May 12 Nov. 15 I I, TR I, cc nccsendcdcesssiccesss EE 4 scecusens - + 1 2.200 
32 5% 10% ete) May 31 Feb. 17 Willys-Overland ($20) Nov. 1, ‘20 2h 6% ae, 13,400 
93 26 2 23 July i8 Feb. 17 Willys-Overiand pf..............- .049,! Oct. 1, ‘20 1 4244 + 2% 3,20 
2% 34% 47 27% Sep. 15 Jan. 10 Wilson & Co. (sh.) ae 2, Mar. 1, ‘21 H1% x 1 700 
98% 19% 89% 65 Sep. 7 Jan. 10 Wilson & Co. pf..... 600 Oct. 2, ‘22 1% Q 5 
48 25 37% 23 Mar. 13 Jan. 9 Wisconsin Central..............- RRS e are < j 1 a) 
. 145 100 139% = 105 Nov. 20 Jan. 3 Woolworth (F. W.) Company..............-. 000 Dec 1% Q ; 1S% 14 4,600 
* 116% = 102 113% 105 Oct. 14 Jan. 31 Woolworth (F. W.) Compaay pf -... 10,000,000 Oct. 1% 25% wee 
P oot 35% 55% = 30% June 2 a «MRR CID, 5 occ ce sinaneresanlenscn sei 16,992,200) = July 1 a + 2,800 
iS 73 e 85 70% May 4 Mar. 31 Worthington Pump pf a RICOTTA Oct. 1% palats, t 2m 
76 53% 70 54 May 4 Nov. 27 Worthington Pump pf. B............-. ..+++. 10321.700 Met. . wh ’ 400 
. ‘ 0% Ge Aug. 22 Jan. 27 Wright Aeronautic (sh.)........... pera 234.30) Nov. 30, *22 25 Q it 1.700 
High and low prices are based on sales of 100- , Texas-Guif Sulphor : r. 74 Etxa Aug. 2 and Nov. 1, 1920, and Feb. 1, 192 q r Ce patd a Mt Dec. °, 
share lots, except in special instances where an United Cig ee cedcrsocsescccccocde Extra in common stock , mmon atoo « a 
be  Aeiiehin : ni meee i White Eagle 1 RES he Matra Kresge (S. 8S.) Co. paid on common 54% ir avane A , % extra on Jan. 15 an 
asterisk (°) indicates that t'v a ae ae for Am. Bosch Magneto paid 20% in stock July 15, '2¢ common stock on Dec. 31, 1921. A by on to the regular quarterly 
less than that amount, {Including the amount of American La France Fire Engine paid on com- | Manhattan Electrical Supply Company paid 10% : nents x 
New York Central Railroad stock listed. {Pay- ae 19%, in preferred sto-k June 1, 1921 ; | in common stock on Oct. 15, 1920 Roet & Co paid 40% in commen steck 
ae. ae - . oe yany Susq. paid 1% extra on Jan. 10, not in- | Manhattan Shirt paid 20% in common stock or MMA y a 
able ia scrip §Payable in stock $Payable in cluded in amount given in preceding table. | Dec. 1, 1922. P Sinclair ns aid 2% in stock July 15, Oct. 
preferred siock. x Ex dividend. American Tobacco paid on common 75% in Class | May Department Stores paid on common 33 1-3% 15, 1920, at 15, 1921 
The rates of dividends referred*to under note B steck on Avg. 1, 1920, and on common and | in common stock on — 10, 1920 “ : Bout! . Part Sugar paid 100% in commen 
oe comny "4 5 92 7 i | 2 » , ai c common i in t er o Aug. 6, 
indicated by ft include extra or special dividends parse ges A Meee : Dieeheite antieenaga eo nt apg gl 19 re ” Studebaker 3 a ] paid 33 1-3% in stock on 
as follows: Amount Kind Chandler Motor paid 48 1-3% in stock June 10, 20 Middle States Oii paid 20% in stock March |! _, Ma : reh 31, 1921 
Alliance Realty sage eaey nee Stavk Comebta Gas and Blectric paid 1% extra in | 109M, and 50% in stock July 10, 1920 Texas Comp 10% iy sinok: See = 
iden’ Beothers 50c ash Jan. 25 National Aniline and Chemical paid 4% in cem r xes Fs ul and pe ? 
BE. scvectecsoveseses extra | Conealianted Rang paid 15% in common stack mon steck on Qet. 9, 1920 — . 9 1920 
Corn Products Refining.......... 4% Extra | on common on Noy. 1, 1920. | Ohio Fuel Supply paid 2% extra in Victory Loan n. Bag a mht, 200 te shetty Se ee 
Ingersoll Rand Stock D., L. & W. paid 100% in stack on Aug, 20, 1920. | nates Un, Cigar : + LE gn eS 
Island Creek Coal E | Eastman Kodak id an common 10% extra in Owens Bcttle paid on common 5% in common United Ciga 7 ee 
one xtra cash June 1 and 5% in cash July 1 and Novy. 1,°21. | stock on July 1, 1920, and 30% in common on ct , 920 
Manhattan Shirt Stock General Chemical paid 20% in stock May 1, 1920. | stock on June 1, 1991. 'nited Re ey +~ 4 — a, 
Ohio Fuel Supply Extra | Gencral Motors paid May 1, Aug. 2 and Nov. 1, | Pan Am. Petrol. and Transp. paidon common and an a J 15, 1921. 
= ieatts tn Vletocy 4 ~ 1920, 1-40 of a share on new common. Class B stock $5 in Class B stock on July 10 { < ins es Nev. 1, 1920. 
‘4 ble in Victory 4%% Notes). ingereoll Rand paid 100% in common stock on 1920, and 25% in common B stock on Class A Va. Iron, | 10% in stock Nov, ; 
— are —, i o pf. . es 100% Stock Dec 5, 1922 | and Class B stocks Dec. 11, 1922. Virginia Coxe aaa paid 24% : 
*an- . Petro rans, A...... 2 Stock i . - er in commor July 1, 1922. : 
I'nn-Am, VPetroi & Trans., B...... 25% Stk } International "Harvester pe _ ee wave Pome we ayy a —<. dividend Weyman-Brut ai on common 20% in com- ? 
Reynolds (R, J.) Tobacco........ 33% Stock | rs on 55, 192 retell le Pe ; 1920 mon stoc ec. 28, 1991 : 
Satees-Wasner & voce ti en common stock on Jan. 25 and July 25, 1921. Pure Gil paid 50c. in common stock Sept. !, ! taper re - * on 50% in com- H 
ater Ce Speedometer .... sa extra { Int, Motor Truck paid 100% in stock, May 11,1920 Pierce Ol! common — PA% in common stock Woolwor F. W.) Company paid 
—~ ND, errr see sesceses 14% Extra Kelly-Springfield Tire paid on common May 1, ‘ on July 1 and Oct. mon stock June 1, 1830 : 
; 
t 
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ansactions on the New York Curb 


WEEK ENDED DBC. 16, 122 


Trading by Days 





Foreign 

Industrials Oils Mining Bonds Bonds 
2,135 PIS S45 410,310 $770,000 $284,000 
52, 040 220,500 $08,910 542,000 197,000 
: 7 222,"n 205.000 44,000 1.247.000 
LAN Sn 168 20) 574,C00 Us, AnD 
SS 000 120.535 H48,125 #25000 400.000) 
51,10 5.200 205, 550 eh OM) 127,000 
22.000 1.047.084 2,126,145 83,520,000 $3,485,000 


INDUSTRIALS 
Net 


High Low Last Ch'g 






1),.500 Acme Coal a) "> Mi -.1 
uk} Acme Packing 36 7 $6 -O1 
100 Alum Co 21% 21% 21° le 
100 Alum Co pf 102% 124 1K +t M 
1? Allied Packers, new 2 2 2 = 
1) Am Gas & Elec 182 182 182 , 

1.000 Am Hawalian 8 S$ 7 14%, 14% whe 

Am Lt & Tr 1h 135 135 > 

2,300 Amal Leather 1% 18% Ih 6 
20) Amal Leather pf 47 15% 45% bly 
‘ Armour Leather i} 1 1 
‘0 Arnold Constable vte tr 

etfs, w i 20% 20% 20 * 

w) Borden Co 114 112% 11924 2 

25 Borden Co pf Tez 12 1a 
(X) Beth Motors 1a Ww 10 

44) Brit-Am Tob, coupa wy 20% 20% + 
10 Brit-Am Tob. reg 20% 20% WK + - 
0 B'kiyn City RR nix, SI4 S14 
“”) Buddy Buds, Ine I's 1% lve 
2,100 Campbell's Soup 7% pf, 

“ 1h 107 10n% + 1 

24) Cent Teresa Sugar 1% 1% 1% 

“4) Cent Teresa Sugar pf 2% 2% 2% 
mo Car Light & Power py 1% 1% 

') Celluloid pf 108 100 100 + 
000 Century Rib Mill w i 2% 26 24+ * 
00 Chalmers Motor ctfs 1 ! 1 

1,800 Chicago Nipple iM 2%, 2% by 
zw Cleveland Motor Ws 0 Su% + 1 
10 Cleveland Motor pf at) so i ‘ 
10 Colorado Power 22 F = 1 
4m) Cont Can, new, w i 42% 

2,200 Continental Motors 11% + 

4,200 Cox S Cash Stores x% 1 

1,00 Cuban Dom Sugar 6% 

200 Dort Motor Car 6 1% 
th) Loublier Cond & Radio 2% _* 

25,000 Durant Motor 72% + 7 

400 Durant Motor of tnd 1s + y 





200 Earl Motors I 
3,300 Federal Tel 6% 
2800 Fifth Ave Bus Co vot 
trust ctfs, wi » 8 8% + \ 
4) Ford Motor Car of Can.3985 389% 395 4 
“00 Founders Shares, w i a 4% aM 
44. Gillette Safety Kazor..255 250 253 
1) Goodyear Tire & Rub 11% 10% 10% 4 
300 Goodyear T & R pf 32 30 30 1 
3,000 Glen Alden Coal 56% 54 54 + 2 
2,000 D W Gri**ith, Class A $ 3 3 
1”) Gt West Sugar pf 108% 108% 108% + ® 
100 Gt West Sug, new, w i. ?*0 sO SO 
“*)M A Hanna 7s pf, w 1.102% 102 102 
1.4) Hayes Wheel Co 38% OAS 38% V 
2,100 Heyden Chemical 2% 2 2% + a 
10) Hudson & Manhat R R ” Ss SH + M& 
700 Hudson & Man R RK pf 1% 3 iM 
um) Hudson Co pf 15% 4 1> 1% 
7m Inter Cont Rubber 1% 4%, Me 
200 lilinoia Central pf, w i.108% 108% 1LUS%® 
3.0 Inland Steel 43 41% 42 + ‘2 
200 Imp Tob Gt Brit & I 17 1% 17 + te 


Jones & Laughlin Steel 
Corp. 7% pf, w i.. 100 107% 108% 
}) Lehigh Val Coal Sales. 80 BL sO 
200 Lehigh Pur Sec Co 17 








7) Libby, McNeil & L,new % 
10 Lupton Pub, Inc., Cl D + 
100 Lacey Mfg, Class A + %& 
4) Manhattan Trans 
1,060 May Dept Stores, new, 
when issued soy, tH GRe% + 1% 

16,800 Mercer Motors 3% 3 1% + My 
,100 Mercer Mot v ¢t ctfs 3% 2% d + MK 

3,100 Mesabi Iron 12% 12% 12% yy, 
700 N Y Tel 6% pf 112% 111 112 + % 
‘300 Nash Motors. w i 70% 60% 67% 

700 Nash Motors pf, w i 11 WG 101 
10) Nor Am Pulp & P 1 75 i 
200 Nat Leather, new 7 7% ™ 

11,400 New Fic Pub, new 4 il 13 + & 
200 N Y Transport 20 a 2) 

3,300 Oselda Corp 11 1% 10% 

4) Patten Type % HR 3h \ 
100 Perfection Tire & RK 1% 1% I%+ 
100 Peerless Truck Hoy «Gy «Hy 

2.400 Peerless Truck & M 71 is oy + 3% 

$,400 Philip Morris 19% «18 164 
700 Phoenix Hosiery, w i mH 3K OK My 
i) Phoenix Hosiery pf.w 1.100) 100° 100 
100 Philipsborn, Ine 3s iS 38 
1,700 Prima Radio Co lA im the+ %& 

15,000 Radio Co 5% 3% 3% + In 

5,300 Radio Co pf $ 21k 3 

11,700 Repetti Candy 2% 1% 2%+ % 

1,100 Reo Motors 14% 135 14K%+ *% 

2,300 Schulte Stores 1 oN ov +1 

26,000 Southern Coal & lron 5a) SU | +01 

1,000 Smith Motor ol 01 ol 
100 Saguenay I? & I sO MO sO 20 

2,400 Standard Copra 3% 3% 3% 

5,200 Standard Motors 2% 2% 2+ 
“0 Stutz Motor Car 17 i6 1G\e 4 
WO Swift Inter 19% i 11% 

210 Swift & Co 107% 106) 107 1% 
uw) Technical Prod i Me oy 

700 Technicolor, Inc, w i 156% 15 13 Hi™ 
“0 TimkenDetAxle,new(w i. 106% % 10% 4+ 1% 

11) Tobacco Products Exp 6 o 6 +41 
245 Todd Shipyard a) 4 of I 
4) Union Carbide & © G2% Gly 62% 

‘(00 U S Light & Heat 1% 1% Ia t+ ve 
sO U S Light & Heat pf. lve 1% 1% Me 
M0 United Prof Shar, new. 5% FR KH 

7.70) United Retail Candy ih the o% % 

1800 U & Distributing M4 32% 32% 4 
lu) Universal Leaf Tob pf.10k If TH % 

2,100 Wayne Coal > 2% 2% 2% hn 

11,700 Weat End Chemical . «ee 2 < .19 

1,100 Willys = lst pf 1% U% WK%+ % 

1,000 Willys Corp .,,. 0} Th 1 ‘ 
100 Willys Cory dd pf Ob 0 20 

2,000 Willys ist pf cfs of dep ™ 6% 6 1% 

4,160 Winther Mot, Inc. CI A Ha 1% 1% te 
100 Wm Davis, / Hi% 36% BH% 1% 


“0 Yale 4 T ure new. w i 57% MK STH + 2% 
STANDARD OL BU BRSIDIARIBS 


10,000 Anglo-Amerlean Oil 1% 17K «17% 1% 
4,800 Atlantic Lobos ‘ 7 i ti Mw 
1.275 Buckeye Pipe L, ex div. H9% mH at i% 

115 Continenta) Oj! me 140 «#150 +2 
40 Cumberland Pipe Line..170 165 170 2 
730 Crescent Pipe Line 48 15 16% 1 
1) Bureka l'ipe Line 100 m sme i 
1s} Galena Signal Oil. a 1S oa 1 
» Ilinots Pipe Ling 2 - LS Be Lied ‘ 
x05 Imp Of} (Can) coupon..11) 112 112 2 








300 Indiana Pipe Ling....., 01 00 “%+ % 
25,100 International jet. 2i% we W%e-— 
2.) Magnolia Petroleum ..249% 24) 240) i 
MOON Y Tranelt ..... ‘ 138 «6150 1 - 3 
1,600 National Transit ....,, 2% 27 27™% + % 
if Northern Pipe Line 101 1 om 
*WOnto Oi as °° 2s ze 7H 4 
20 Penn Mex Fugi. cane. 1s is 2 
7% Prairie Pipe Line.,.,..822 360 312 7 
Prairie O11 & Gas......436 #10 «20 Ww 
0) S W Penn Pipe Line Dp Te RB ~ %& 
i) South Penn Oil .. 1% 0 ten 8 


300 South Pipe Line .. 106%, 16 «104 
wes O K Cor. Mair vfs, wt &% a, Ls 





100,100 Federal Oi! 














31,100 Y Oll & Gas. 











High Low 


Sales 


2.500 Stand Oi) of Kan. B,w i. 42% 42% 


4,200 Stand Oi) of Indiana. .117% 115% 115% - 


1,400 Stand Oi!) of Ky, new. .127% 118% 
3.8€0 Stand Oil Cal, new, w i. SSK 5T% 
16,100 Stand Oil N J, new, w i 40% 30% 
13,700 Stand Oil N Y, new, wi 48 4th% 
“Vacuum Oil ..... ...650 44 
100 Vacuum Oil, new, w i 41% 4 


MISCELLANEOUS 





1,000 Allen O18) ....0.065.. ey) 15 
3,600 Allied Oil Corp, new.. .10 08 
100 Atlantic Gulf Qil.... 5% 5% 
2.000 Arkansas Nat Gas 8% 88% 
75,000 Boone OW eeb.ee6es os 08 
$,800 Boston & Wyoming . * 92 
14.400 Carib Syndicate : . 5% 4% 
2,055 Citles Service ......... 180166 
1,40€ Cities Service pf....... G7% G7% 


3,800 Cities Service bkrs. shs. 18% 17 
200 Cities Service B B pf.. 66% 66% 


1,060 Cushing Pet én ° 02 = .02 
2,100 Creole Syndicate “<n 2 1% 
200 Columbia Synd wt i 


25,000 Engineers Pet 
300 Equity Pet Corp pf 
1,000 Ertle Oil 
1,000 Esmeralda O & G. 


1,100 Fensland Oil 
1,900 Gilliland Oil 
5,600 Guif Oil of Pa, w i 
6,700 Glen Rock Oil 
100 Granada Oil 
9.000 Hudson Oil 
235 Humble Oil 
W.C00 Keystone Ranger 
0 Kirby Pet .. 
3,300 Latin Am Oil 
3.800 Livingston Pet 
1 tay Lowry Oil 
W000 Lyons Pet 
"00 Magma O & R. 
2,000 Maracaibo Oil 
100 Margay Oil Co 
4.70) Maraing Oil of Mexico 4% =603% 
24,000 Mammoth Gil, Class A. 44% 42 





2,300 Merritt Oil Corp. . Tk ti%& 
100 Mex Eagle Of! pf..... ” 1 
$8,100 Mexico Oil erTrrrey yy 1 
4,000 Mex Panuco . Se ae 
200 Mid-Col O& D .....!! 2% =2% 
7,000 Midwest Texas Oil..... .20 .13 
100 Midwest Texas Ol! pf.. 24 2 
7,500 Mountain Products..... 17% 16% 
30) 100 Mutual Oil ............ 1 11% 


11% 
3,400 New England Fuel Oil.. 58% 0% 


1,400 New York Oil 20 17 
2,000 Northwest O}) ,., -- tl .OO 
18,000 Noble Ol] & Gas.....,. 422° «42 
1,000 Ohio Ranger .......... .02 .02 
400 Oklahoma Nat Gas.... 22% 2% 


19,300 Omar Oj) & Gas..,.... 1 0 


10,800 Pennock Ol] ......... : U 
4,000 Red Bank ..,. Seves a3" 13° 
2.000 Ryan Con ............. % «3% 
8,900 Salt Creek Prod....,.. 20% 20% 

500 Balt Creek Con......... 10% 10% 
6,700 Sapulpa ES 3% 38 
%,500 Savoy Oil Co.......... 3 3 
3,900 Seaboard Oi) & Gas.... 2% 2% 

Shell Union Oil........ 13% 1: 
Simms Pet . 


Southern P & R. 4 é 
Southern States Cons. a .20 


Southern States Oil.... 17 16 
74,000 Texas Oi] & Land 35 K 
200 Texas Ken ............ 35 
10,500 Turman Oj] 


200 Tidal Osage PEER 


7.000 Woodburn Oil 








MINING 
300 Angio-Am Corp of So A 25 235 
300 Alvarado Min . -- &% 4 
.200 Alaska-Brit Col .._ |! 2 2 
1 1 (000 Belcher Extension OT 06 
16,000 Belcher Div M........ Ol Ol 
19,060 Big Ledge .......... OO 04 
1,000 Booth Min ... . -- € .@ 
117,500 Boston & Mon C orp. w 25 
11,000 Blackhawk Cons .... 22 .13 
11,000 Bison Gold, Inc ....... .26 24 
3,100 Calaveras C ....... - &% 2 
4,000 Caledonia Min ....... 08.08 
_3,000 Calumet & Jerome.....13  .10 
17,000 Candelaria Silver 3: 27 
2,000 Canada Copper 02 
2 “0 Canario Copper 2 
15,000 Cashboy Con . 11 
9,100 Colombo Emerald 37 
400 Chief Cons M.. os) 
5,000 Cons Ariz Smelt. ol 
9,800 Cons Cepper, new. 3h 
1.000 Cons Nev-Utah .. 07 
6,500 Cont Min, Ltd 4% 
14,200 Cortez Silver .. \, 1h 
8,000 Cork Prov M, L td. oo sks 66 
3,600 Cresson Con Gold M. 2% 2 
1,000 Crown Reserve M..... 27 .22 


2,400 Delrose Esperanza .. 2 


1% 
00 Del, Lack & W Coal. .110 107% 
-12 2 


5,000 Divide Ext Mine. 


10 000 Dryden Gold Corp «a ae 
15,700 Dean Con C...... ‘ 22 .7 
11,800 Dryden Gold .. --» 10% 10 
5,000 El Salvador Mining | 2 . 
97,000 Eureka-Croesus aceon me 6san 
11,100 Emma Silver ........ Of .02 
3.000 Florence — ee 2 UD 
187,000 Fortuna Cc on 24 7 
i. 000 Goldfield Bluebell | ccoes Ge ae 
3,300 Gadsden Copper ...... 5 70 
6,000 Goldfield Cons ccccce we 66D 
.000 Goldfield Florence .... .24 .13 
,000 Goldfiele’ Deep M.......11 .09 
1,000 Goldfield Oro ...... a 
1,000 Gold Zone Div......... .09 oo 
000 Goldfield Dev ........ 05 O04 
27,000 Green Monster -- SG & 
4,000 Harmill Div M ... OB 06 
42,000 Hard Shell M ... -- OF .@ 
1.2) Hecla Mining ......... 8% 
3, feet Silver oasneee ‘he 4 
+4 awe nd . 2 2 
ae WP Ee cece. 12% 12% 
ee tity ME eheccens 1 Of 
1 en Blossom (lon. .... 2y OC. Se 
55 Ou Unde ident. rarinadee: ae 
1,100 Jeroix Verde Ney... 2 2 
1080 Jjm Butler Fanopah. 6 .06 
38,00 Knox Div r ‘ 3; .2 
et ne a saaes ot ae mis) 
a ning ees B -0 
208 1 al ra Cres [}.... ‘on fe 
2,900 cRiney. Darraéh ee 
2,000 Magma Chief 4 : 
‘ 7 
x: ason Valley % 1% 
a aie Y Tin 9 FI 
#8, ada ¢€ ir 
6.000 Nev; Silver H.- = 
2 New eraey inc. H 4 1fiSte 
4,500 New inion Cop. 2% 
2,100 New Mexico Land. 2% 
4,900 Nipissing Mines -. fie 5% 
15 te tit : fi = -48 
1,000 Ray Vink i) : % | 
00 Patk Utah M...-:.-:.. 4% 4 
27.000 Hills rence..... thd 
6.000 fers _ Oe 
40,000 Righmoend ( -:; 2? .22 
2,000 Ruby Rand & oenens 2B 
4.000 Silver King Div Reorg, .12 i 
1.000 Silver King Ariz... om a 





P++1++1 1 ++ 





+ 





—.O1 





2,000 Success Mining 


3,300 Tonopah Belmont 


7,100 Tonopah Min 


1,600 United Verde 





1,000 Yerrington c 


10 Allied Pack s f &s, 





1 Aunedndn a i, tn 
14 — American 





3 Boston & Me RR 6 





10 Can Nat Ry 7s, 
> Canadian Pacific 


38 Git Steel Ist mtg Ss, ’ le Wa 


" < “eli Graph 1 
4 Colum Graph 8s, °*2: 
3 Colum Graph 8s, & n 





15 Seaoer Ex Assn 8s, 
26 Cona Textile &s, 
3 Cudahy Packing 5 ac 
121 Detroit City Gas A ‘6s, 
24 Deere & Co TXs, 
48 Detroit Edison ts, 
249 Dunlop T & R A 7s, 





28 rei Land “Bank tes 
new, when issued 
58 Gaiene Signal Oil 7 


10 Gen Asphalt Ss, 


Kaneas City Perm tis, 
ye, 1952, wh Pow & Let, A, 





L ibby, Mc Neill ins Lib iby 


L Liggett- “Wind hes er 








3 Nat c A. & Suit 8s 





‘franc bonds, $4: 0 bond 
NH 


> 








Southern Ci Edison 5 


2 alge Oil N ¥ 





yalvoling On in. a ie A: 





937 
PORIIGN BONDS 





1000 Hamburg i%s .. 
40 Italian Govt canv 5s. 
ret) nin of geal sah ta 


5 Mexican eketbeetee 3a. 
i Rep of Peru &», 1c2..... 


* oa of i, Argentina 7a, 


3 Ruse Govt Mes, 
+ Rusa Govt % 
= = Govt Se. 3 





Net 
Last Ch'ge 
Ls) 
30 Ol 
17 o1 
OG + (2 
OG 
25 2 
Oo 
45 +0 
06 
7i OS 
lve te 
70 ol 
i i 
1% 
2H 
G1 01 
itt 3 
27% + 1 
o% + LL 
17 0 
01 
wt 
OR 
ul 
1] + Ul 
aj a2 
itt (4 
0 
<-* 14 
Ta 
li 
1: 
97 % 
100% ly, 
Nt % 
RY % 
Wry % 
93 Ms 
1011 ly 
101 + % 
103% K 
103% u 
1041 oe 
os) 1 
35 
102% % 
104% 
bl 
od) 
114% K 
101% + % 
+ 
2 S| 
mm — 1 
bs, 1% 
% 
+, KA 
24 
107% 
103% 4 
my+ %&% 
102 + % 
103% Ye 
981 1% 
00 1 
100% 
102% + 1% 
101% + Vo 
96% 
RIK ly 
100% 
103% % 
98 + %& 
105% + 2K 
i%— 1% 
105% + % 
103% % 
98% M 
100% 4 
0% 4+ A 
v7 1 


100% + % 


me + 


92% 
101% + Kw 
101 + 
+ % 
he 
: % 
106% ly 
4% 4 % 
105% Me 
101% 
87% 
638% + 1% 


& 
z 


112 
101% + 
1% + % 
myst % 
104% 
105% + % 
102% ~=C« 
+ 
105% 4 
ie % 
+ % 
-— 2 
105% 
101 
12 +' % 
107% 
713% 
22 —.0% 
.20 Oh 
42% 
SHAK - % 
Es 
IK + % 
10% 
98 
Ox 
100 hy 
9 
10 % 
10 
102% 103 ~ % 
3 ’ + 1 











e ; 
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Te Ete 


PTI 









































































































































































































STEAM RAILROADS. ager Book — , 

Pe- Pay- Books | Company. , “ee Pay- cs ———— -——_____ 
Company. Rate. riod. _ able. Close. | gemma, Phila... ee ) ani on. eee Close Compar a eee Books 
Albany & Susquehanna. 4% S Jan. 1 Dec. 15 | Union Traction, Phiia... 8 — Jan. 1 Dec. 9 | Cr ible Steel. 7 ia 7 1% Q . 1 “Dec. 20 N. Y. Car ate.riod. able. Close 

Albany & Susquehanna.. 2 Sp. Jan. 6 *Dec. 21 | United Light & Rys..... 1% Q Jan. 2 Dec. 15 > merce 4 Steel pf........ .30 Dee. 15 tg oe 7 — Dec. 15 Dec. 
Ashland Coal & Iron....1 Q Dec. 25 *Dec. 1 | United Light & Rys..... E > — Cuban-Am. Sugar pf.... 1% 2 *Dec. 15 ~~ % 2 i% — Nov. 29 J en 
Atlanta & W: oi 2 a ¥% Ex. Jan. 2 Dec. 15 Cumberland Pipe Li F > A 1 Nov. 23 
West Point..3 —. Dec. 30 Dec. 15 Ty > Seer y 1% Q Jan. 2 Dee. 15 pe Line. . eine Dec. 30 TE ica $1 Q Jan. 1 Dee. 1! 
Atlantic Coast .Line.... 3% S Jan. 10 *Dec. 15 “i 6 rope 1% Q Jan 2 Dee. 13 —— Add. Mach. pf... 1 Dee. 2 Nit - oe Q Jan. 20 Dec. 30 
Sy yh oe ut. a @ = : . HH Unit. Pay Improvement. 1% Q Jan. 15 Dec. 30 Detroit cone’ a wie, an mone ee ; sco ee 30 
. see an vec. 15 i OE nesegeeesehndecs % Q Mz 5 teh. 2 : ye ode 15 Dec. 30 — Jan. 1 : 
Baltimore & Ohio pf.... 2 8 Mar. 1 *Jan. 13 | Utah ent & i pi... Oe Bie Gls ta 2 *Dec. I ‘3 — See. i Ben a 
4 ®eech Creek ......----- Mc Q Jan. 2 Dec. 15 Utilities Sec. pf. ... 1% Q Dee. 27 Dec. 16 Dom. Gl ee emery .--.-. 19 Dec. & , f $1 Q Jan. 2 Dec. 5 
Boston & Albany........ 2% Q Dec. 30 *Nov. 30 Wash. Water ewer 1% Q Jan. 15 Dec. Domi “= sar: com. & 2 Dec. 1 : . ‘ Q Jan. 2 Dec. 5 
4 Boston & Providence. 2% Q Jan. 1 Dec. £0 Wash. Water Power. i Ex. Jan. 15 Dee. : een aie - poten 1 Dec. ie I Q bee. 15 Dec. 12 
Buffalo & Susquehanna, 1% Q Dec. 30 Dec. 15 Wesicrn Union Tel..... 1% Q Jan. 15 Dec. 26 esc inion pn ceeccccses Oc Ex. 1 Dec. 10 7 ratlowar Ex. Dec. 13. Dec. 12 
Buffalo & Susquehanna.10 Sp. Dec. 30 Dec. 15 West Phila. Pass....... $ — Jan. 1 Dec. oe extile ime: d 2 Dec. 1 m A — Dec. 30 Dec. 9 
eR § Dec. 30 Dec. 15 | West India Electric..... 1% Q Jan. 2 Dec. 3 ie. toe oO Maas ae Jan. 15 Dec. 0 Qi - Q Jan. 1 *Dec. 1: 
Canadian Pacific ...... 2% Q Dec. 30 *Dec. 1 | Winnipeg Electric pf... 1% Q Jan. 1 ah: ince & Steel pf... 1 Dec. 13 | Ohio $3 @ Dec. 30 Dec. 1 
Can. Southern .......... ie S Reb. i Dec. 29 | Wisconsin P. & L. pf....1% Q Jan. 2 Dec. : ia aa fc 20 Dee. a4 300 Stk Dec. 30 Dec. 1 
a ee & Ciie...... . 2 ee. & Dee Ft Wisconsin Edison ...... $1. — Dec. 30 *Dec. ; De deb 2 5ai eee ' + Der. g eae. 3 Q Jan. 2 Dec. 21 
f. .. 1% Q Jan, ! Dee, | —— (Mass.} G. L. 2 Q Jan. 2 Dec. Dusan (3. H) &. Co.- 25) (Jan 10 Panifin i Jan. 20 Dec. 2 
oo . 2% S Jan. 15 *Dec, 14 RF: iu veadneewaneea> Jan. 2 Dec Do ist pf. ‘ Co... 2 Dec. 20 D ai Jan. 2 Dec. Mi 
' me Z =~. 15 *Dec. 14 Yaak n River Power pt. 1% Q Jan. 2 Dee. Do 24 Me v ents eee 2 Dec. 20 I fi a, & |e 2 Dee. 15 
foe ~., M. & O...--- < eb. 20 Feb. 3 | Fre Bg et Phecoccsecccesos A d 5 leo, 10 Pa ’ et on Jan. 20 Dec. 15 
‘ f. ..... esesereess: 3% 8 Feb. 20 Feb. 3 | BANK SPOCKS:. isu Pont de Nem. & Co..50 Stk Deo. 29 es | oe ( Stk Feb. 8 Dec. 29 
te C., C. . s...1 — Jan. 20 Dec. 20 | America ....-...+-s0++-+ 8 Q Jan. 2 Dee. 21 Kdmunds & Jones. BOC Jan, 2 Dee. 20 
f |) Se 1% Q Jan. 20 Dec. 20 | Am. Exchange Nat...... 3% Q Jan. 1 Dec. 26 | Do pf. ....-..-.0ss-0e: 1% Jan, 2 Dec. 20 : 7 «6S Dec. 31 
3 Cc . le 4 .3 — Dec. 26 *Dec. 5 Am, Exch. Sec., Chase A 2 Q Jan. 1 Dec. 16 Elec. Storage Battery. ..$1 Q Jan 2 Dec. 15 Q Dec 4 
* . 3% Ex. Dec. 26 *Dec 5 Bank of U. 8. 2% Q Jan 2 *Dec. 20 Eh-c. Storage Battery..75c Ex. Jan. 2 Dee. 15 0 Stk Dec. 22 
... 3% S Dec. 30 Dec. 8 Butch. & Drovers’ Nat.. 2. Q Jan. 2 Dec. 29) Do pl. secesessseeeeees $1 Q Jan. 2 Dee. 15 % Q Dec. 15 
en ie | RARER RO 3 S Dec. 30 Dec. 8 | Colonial .....-.......+. 3 @ Jan. 2 Dec. 20 Elgin Nat. Watch....... 4 Ex. Dec. 13 Dec. 1 Dec. 1 
Chi. _ & Quincy..... 5 — Dec. 26 Dec. 16 | Chase National ......... 4 Q Jan. 2 *Dec. 18 Elk Horn Coal pf......- 1% Q Dec. 11 Dec. 1 3 Q Dec. 21 
'$ - & Louisville.. 1% — Jan. 10 Dec. 30 | Chase Securities ..-.... $1 @ Jan. 2 *Dec. 18 | Empire Safe Deposit.... 1% Q Dec. 29 *Dec. 2 ; Q Dec. 11 
4 —s, eee eenet 2 — Jan. 10 Dec. 30 Chatham & Phenix Nat.. 4 Q Jan. 2 Dec. 16 | Equity Petroleum pf.... 3 Q Jan. 10 Dec. 30 A Q Dec ; 
{ aware & Hudson..... 2% Q Dec. 20 *Nov. 27 | Columbia ............. i = been bee) oS Q Jan. 2. Dec. 15 : % Q Dec 
H Detroit River Tunnel. 3 § Jan. 15 Jan. 8 | Columbia ......... 2 Ex. Dec. 31 Dec. 18 Fam. Players-Lasky pf. 2 Q Feb. 1 Jan. 15 Pitts Q Dec 
El Paso Southwest...... 1% Q Jan. 2 Dec. 26 Corn Exchange ‘5 Q' Feb. 1 Dec. 30 Fed. Mining & S. pf.... 1% Q Dec. 15 Nov. 25 Ex Jan. 5 
Hocking Valley ........ 2” § Dec. 30 Dec. 8 | Commerce .......--..-+- 3 Q Jan. 2 *Dec. 15 Firestone-Aps. Rub. pf.. 3% — Jan. 1 Dee, £0 Q Dec. 20 
| ul. Central leased lines. 2 S Jan. 1 Dee. 11 Commerce ....---sseeee- 4 Ex. Jan 2 *Dec. 15 Gen, Am, Tank sangre 50S Jan. 1 Dee. 15 E » Q Dec. 20 
Joliet & Chicago.........1% Q Jan. 1 Dec. 13 Cat & ten ae... 3 re 2 mee 13 ROO ORs ccs ncuestsscocon 1% Q Jan 1 Dec. 15 i Q Dec. 21 
Lackawanna eh. 3...1) 6 dan. 2 “Des. 8 mail .......... ; os | oe Galena Signa! Oil....... — Tee. 30 Novy. 2 Po Q Dec. 20 
igh Valley ......... 87%c Q Jan. 2 *Dec. 9 East River Nat......... : Lees Bee Do old & new pf...... 2 Q Dec. 30 Noy. 29 % Q Nov. 8 
sae - eee sercerceeces 1.25 Q Jan. 2 *Dec. 9 Fifth Avenue ........-+ 6 Jan. & Des. General Electric ...,... 2 Q Jan. 15 *Dec, 7 ; Q Dec. 30 
Little 8. N., R. R. & C..$1.25 — Jan. 15 Dee. 18 | First National 10 Jan. 2 Dec. 90 Do specia ; 15 *Deo, 7 Q Dec. 1 
+ at & Northwest...1% Q Jan. 1 Dec. 15 | First National 10 Ex. Jan. 2 Dec, 30 | General Motors ....... 0c 20 Nov. 2% 4 Dec. 1 
s oning Coal R. R..- $10 — Feb. 1 Jan. 15 Greenwic _S @& im > tae 21 | General Raking .....05 200 Stk Dec. 28 Dec, 2 Q 2 Dec. } 
aes Coal R. R....$15 Sp. Dec. 20 Dec. 16 | Greenwich ’ 1 Ex. Jan. 2 Dee. 21 Gimbel Hros, pf...---.. 1% Q Feb. 1 Jan. 1 7 Roy Q 15 Jan. 31 
i Ma, Pf... --- eee ee neee “$i. '5 — Jan. 2 Dec. 22 | Manhattan Co. .3 Q Jan 2 *Dec. 20 | Gken Alden Coal......-. $1.50 — Dec. 20 De 1 —— , Q 15 ©6©Dec. 30 
¥ Manhat. R. cfs. of dep.. 1% — Jan. 2 Dec. 15 | Manhattan Co. | oo 2 On, 1 oa oe pf.... 2 Dec. 30 Dee, 16 ee  Q 28 Feb. 1 
Manhat. R. cifs. of dep. 3% Scr. Jan. 2 Dee. 15 aaa Nema elie 150 Stk Dee 3 | om Ry. Signal pf... 1% 4 a. & fee 20 | itunes 15 Jan. 5 
Michigan Centra! ...... S Jan. 29 Dec. 29 Mutual ‘150 Stk... mee Great Western Sugar...$1 — Jan. 2 Dee in — Ex. Jan. 15 Jan ; 
Michigan Central ...... ‘ Pc age a ong a I nnn eS 3 Q Jan. 2 Dee. We | Do pf... --- sss ee ees 1% Q Jan. 2 Dec. 15 ‘ Q Ikc. 30 Dec. 16 
satis en OF......8 ae. 1 Bee. 3 MEE Goa ce dawhionssaaes 3 me Jan. 2 Deo. % Goodrich (B. F.) pf..... 1% Q Jan. 2 Dec. £2 Do pt % Q Dec. 20 Dec. 7 
~ ae & Essex. ... 4% S Jan. 2 *Dec. 9 | Imp. & Traders’ Nat....6 Q Jan. 2 Dee, 21 Goodyear Tire & Rubber Seasons 2 Q Jan. 1 Dec. 10 
M., St. P. & 8S. 8S. A | Imp. & Traders’ Nat... 6 Ex. Jan, 2 Dec, 21 of Canada pf.......... 1% Q Jan. 10 Dee. 31 pupig Ex. Jan. 1 Dec. 10 
com. & pf............ 2 8S Dec. 28 Dec. 15 | National City .......... 4 Q Jan. 2 Dec. 16 Do prior ......+0...00e. 1% Q Jan. 10 Dec. 31 | Ree Q Jan. 2 Dee. 1! 
N, . & Harlem com. & National City Co........ 2 QO Jan. 2 Tian, 18 | Grassellt Chemical Sun Dec. 30 Dec 15 at ae Q Jan. 2 Dec. 1 
4 sik EEE TGR $2.50 S Jan. 2 Dec. 15 | National City Co.......2 Ex. Jan, 2 Dee 16 | 2° 2... °-: 1% @ Dec. 30 Dec. 15 | } M 4 Q Jan. 2 Dec. 1 
; . ¥., Lack. & West... 1% Q Jan. 2 *Dec. 14 Pee BAt. ccccccccscce 4 Q Dec, 30 De * 20 Gt. North Paper “'stk.200° — ir t Ex. Jan. 2 Dee. 1 
2 ’ ¥.. Phila. & West....$8 — Dec. 31 *Dec. 15 PN pakvepaene cece 3 @Q Jan. 2 Deo. vq | Great Lakes Towing... 1% Q Dec. 30 Dec. 15 
New York Central...... 1% Q Feb. 1 Dec. £9 NL 0.06 6ketebesend 2 Ex, Jan. 2 Dee. 26 _ freer rae 1% Q Jan 2 Dec. 1 — i Q Jar 1 Dec. 18 
’ ore] nso 1% Dec. 19 Se Ed NE Saaonv exes ateninnce 4 Q Jan, 2 *Dec 15 | fult St. Steel ist pt... 1% @ Jan. 2 Dec. 15 | Ricken « Q Jan. 1 Dec. 18 
siweee ox. :, 19 *Nov. 25 a am a Sate ”) ; ‘ Web c. 3 
| Northern Securities .... 4 — Jan io Dee. o Bank _ ~FRUST COMPANIES enutenteesn ‘Shoe. ..$1 Ex a "? senda Hoya! Bb Q oe =» oDe * 5 
i Pts a Lake Erie. ; 10 Dec 27 onl petites tse 3 = Sy ; —— . | Haines (P. H.) Knitting 1% Q a 1 — 30 R MJ . 2 Ex. Dec 30 “iae: 1 
e Erie. 2. . eager tgs A ge a? eta . — Jan. 2 yec. 20 | t § > ‘ Py < eC 2c 
Phila., Balt. & Wash. = Hee! 30 Dee. 13 | Lawyers Title & Trust.. 2° Ex. Jan. 2 Dec. 23 lentes Mfa. Df... 1% @ Jan. @ *Dee, 3 a 2 oe 
. e rus « tad ‘ be 4 S - PL. ...-2eee an. 2 ec, 2 Jan cocee 
i ‘er “en W. & C. com. ‘ aed | Guaranty ......... _ 3 AS Jan. oo ae: = Heteen Motor Car...... We Q Jan, 2 ' Q Mar.20 Mar. % 
Pitts., Y gre eae % Q Jan. Z Dex 9 | MES 6c oe r J oy 5 | I udson Motor Car...... 25c Ex. Jan, 2 G F x. Mar.:0 Mar. 9 
oung. & Ash....$1.50 — Jan. 2 Dec. 15 | Mfr B 30 Dec. 9 Hamilton-Brown Shoe...25 Stk ‘ Q Dec. 23 Dec. 12 
Pitts. & W. Va. pf...... 1% Q Feb. 28 Feb. § j= rs. (Brooklyn) 2 *Dec | tawatian Plnee “i ee a! St woceeee +s = r a De ae , € C 2 
Phila. & Trenton...... 2% § Jan. 10 Dec. = | t nited WORD sad vcsess 15% Q Jan. 2 Dec. 21 | Helme (G, W.) Vv ™ oa Sp. _ 20 Nov. & i Q Dec om pe ~ 
a ar See 2% S$ Dec. 30 Dec. 15 | INDUSTRIAL AND MISCELLANEOUS | Helme ‘G. W.) Co...... [ao + Be 18 | Scatten-1 " Q 30 Dec. 20 
U. N. J. R. R. & Canal 2% Q Jan. 10 Dec. 20 | Acceptance & Finance...$1  — Jan. 2 Dec. 20 Sige it ile seta a + dx. Jan, 2 Dee. 18 make A — = 
Valley R. R...... 5 > ¢ = | Be of A..... 1 . 4 oe Bigg aaa Me % Q Jan. 2 Dec, 18 e 
Weet et eeeesecees 2 a, 2 ee | ee eS 2% Q Jan. 2 Dec. 20 | Hecla Mining .,....-... Ic Q Dec. 20 Dec. 1 Stk Dec 
og Dery Me pana 32 Go me 2 De. | hg RES sone see Q Jan. 2 Dec. 20 | Hecla Mining .......... 35¢ Ex. Dec. 20 Dec. 1 4 Q Dec. 15 
‘ . - Of Ala....... . 80 —— 2. 2 a ae 2 — Feb. 5 27 sali ition : St . dF 
Cae ee 30 Dec. 8 | Advance Kumely pf-- Fel 5 Jan 25 Heroules Powder ....... 100: Stk «.... . Nov. 15 a $5 Stk a c. 15 
Ale. Power pf.......... 1% Q Jan. 1 Dee. 20 Adams Express 30 *Dec. 15 | He reules Powder ....... 1% Q Dec. 23 Dec. 15 Nov. 29 
«m. Pub. Service pf.... 1% Q Jan. 2 Dec is | “lr Reduction ..... 15 *Dec. 30 | we ee Mining ......50¢ M Dec. 26 Dec. 10 Q ~enchlaline 
Am. Gas & Elec......... 2% Q Dec. 30 Dec 15 | Allis-Chalmers pf ‘3 “Dee. 3 | oa Rubber Se atars ee Q Dec. 30 Dec. 2 t. Jose ; 3 : ec. 9 
Am. ~ MB Wilee. ...c secs 25. Stk Dec. 30. Dec 15 | Alliance Realty i oy = peewee Stee] Ball....... 2 — Dec. 22 Dee. 15 ae fT . a = : 
SS eae 1% Q Feb. 1 Jan. 15 Amalgamated Oil : 15 Dec. 30 se Machine ........50c Q Jan. 4 Dec. %& v : Oo te 15 
Am. eS ee" See a. io & Geo ee | Alliea Chem. & D. pf... 1% @ Jan. 2 oo ws nage Machine ....... 30 Bix .... Dec. 20 > Q Dec 
Ashevilie P. & “sg pf.... 1% Q Jan. 2 Dec 16 | Am. Art W. com. & pf.. 1% Q — a i ae Ser verr tteeeeeees an. 2 Dec. 20 m1 oo 21 
issoc. Gas & El. pf.....88¢. Q Dec. 30 Dec. 15 | Am Bank Note-- 2 > imilin ao... @ Dec. 20 Dee. & Q Die. 1 
Bangor Ry. & El. pf.....1% Q Jan. 1 Dec 9 | ‘De pt a 29 Dec. 15 | Ingersoll-Rand . 2 iQ Dee. 15 
"Bois — ovce se Hl.50 Q@ Jan. 2 Dee. 16 i % 4 ~<a Sect aha Sa 2 Dee. 15 Ind. Pneumatic T q ge 3 “ Nov. 20 
Do £4 ; Jan. 2 Dec. 16 n. rake Shoe & 30 *Dec. 22 | Ind. Pneumatic Tool... 2. oS Stand 0 Stk Dec. 28 
‘ a t pt 3.50 — Jan. 2 Dec. 16 Sy “mec at | tabeae Bae ais 2 Sp.Jan. 2 Dec. 2 cor garry $1.25 Q Dec. 15 
sell Tel. Of Canada..... 2 Q Jan. 15 Dec. 23 2 *Dec. 15 a Pipe Line....... 2 Q Feb. 15 Jan. 1 $ FE : 
Brooklyn Union Gas.... 2 Q Jan. 2 Dec. 1D 15 ee .1 Ingersoll-Rand pf. .......3 S Jan. 2 Dec. 18 S , $0 —_ Dec 1D 
a £ ap ut. 4 6 fee 2 Dee. 8 5 Jan. 31 | imperial Oil ........... Se Ex. Jan. 1 Dec. 10 | Standa 3° ee 
Buffalo Gen. Electric... 2 Q Dec. 30 Dec. 15 , wee. 35 ; a3 Pt. wes eee e ee eees 20¢c Q Jan. 1 Dec. 10 tanda 00 Stk Dec. 16 
cu. Trac ——. “We 1% Q Jan. 1 Dec. 15 1 Dec. 15 = aa Pens ois = Bp. Dec. 3) Dec i _ 4 Q Dec 245 
Jap. Trac., Wash., D.C. 1% Q Jan. 1 Dec. = 2 *Dec. : Se 30 Dec. 15 2 E c. 20 
Caro. P. & L. pf........ 1% Q Jan. 2 Dec. 16 = La F. Fire Eng... 2% Q Feb. 15 Feb. t it om ator ..... 0. 30 Dec. 15 | ota 60 Stk Des 
Cent. Ill. Pub. Serv. pf.. 1% Q Jan. 15 Dec. 30 a ee 1% Q Jan. 2 Dec. 26 “my arvester -. 1% 15 Dec. 23 Souther 8 Stk Dec. 3 
Cent. States Elec. pf... 1% Q Dec. 30 Dec. 9 m sLecsmetie nedeocia 1% Q Dec. 30 Dec. 13 is . Harvester ......... 2 Stk Jan. 25 Dec. 23 st ’ tae 
Cin. Gas & Electric..... aa to eee. 261 ee ae 1% Q Dec. 30 Dec. 5. =. Silver DE. cc eccccces 1% Q Jan. 1 Dec. 15 ; lg 
= > Ham. Traction... 1 Q Jan. 1 Dec. 20 - Fiano POPE e ry 1% Q Jan. 1 Dec. 26 Int. Salt -evignocdenaen 4 ry oon. } pee. 3 Q Ji non 
ec erenssccsconcs 1 Jan Ye DE. wesc see ceeeenee 1% Jan. 1 ) 26 a woscesccccccces LB Jan. 1 Dec. 15 i > Js y onde 
Cincinnati "Street “ i g Jan Des i6 SCrew --..--.--0--- 1% 3 Jan. 2 Dec. 38 Int put. Bow. Machine .¥ Q Jan. 2 Dec. 15 3 The Ex Der 22 es 3 
Cin. & Sub. Bell Tel.....$1. Q Jan. 2 Dec. 15 Gy oe eT % x. Jan. 2 °Dec>28 | isle Royale Copper... 3 — Jan. 1 Dec. 1 | Stets x Tan. 13 Oct. 31 
Cin. Gas Transp &-&@-e ie — Tobacco pf.......-. 1% Q Jan. 2 Dec. 9 Isla SOE RES STOO: == «2-4 Wc — Dec. 22 Nov. 15 Do pf { Jan. 15 C = 
City Gas of Norfoik of, [ai as) ee -»--$1 ia fone | ae ae oe $2 Q Jan. 1 Dec. 20 | St a ae ae 
Cit. Pass., Phila.. ; *Dec 2 Am. Radiator “BOc Stk Dec. 30 Dec. 15 sland Creek Coal...... $5 Ex.Jan. 1. Dec. 20 7 k Dec. 29 Dec. 16 
Cleveland Ry. ........-- 31 Dec. 12 Am. Snuff oe -3 Q Jan. 2 “Dec. 14 i” 3 ene ao : 1 Dec. 20 ' :¢ Q Jan 2 Dec. 15 
Vonsol. Gas, N. Y. ae 13. Nov. 9 i Oe  ictiesadecisdenss iM Q Jan. 2 *Dec. 14 Intertype > ® Eee. 2 se | % Q Jan - Dec. 15 
Cin. Street Railway. | Dec 6 Am. Sales Book........ — Jan. 15 Dec. 15 | Do <d_pf.. 2 Dee. 15 $1.25 Q Jan. 2 Dec. l4 
— Gan, Toronto. 2 Dec. 15 — Len Gohan 4 Q Jan. 15 *Jan. 10 yo oW” aw aha, - 15 Dee. 20 5 3S — . —_ 
ron. ee L. &P > *Now 1% | D Oe cuscectneescesca 1 5 - I | Do pf. ........... 1% 5 © Tec. 15 °) } ec. 9 
Fe ae S cree’ 35 | Am Stool Foundries....18 Stk bec. 30 Dec. 8 | Kan a Heck 'G, ni pf. 1% Q Jan. 2 Dec 2 | Ta @ Jan. 2 Dec. 23 
i Min Mnecdccdscccee 2 *Dec. 15 Am. Steel Foundries....75c Q Jan. 15 Dec. 31 Kell es Hock - C. & C.pf 3% — Jan 1 Dec. 15 Tex 7 8 Dee. 20 ey = 
* Con. Trac. of } 15 *Dec. 30 =  ) ere 1% Q Dec. 30 Dec. 15 peg | Sw. & Supply..15 Stk Dec. 21. Dec. 1 ae . . — : Dee. 1 
Cont. Pass. Ry TERS S 20 *Nov. 39 po DN: dsanedaeene a Q Jan. 1 Dec. 21 Kei be pefd. Tire pf.... 1% Q Jan. 2 Dec. 15 2 os 1 Dec. 10 
Consum. Pr. (% pf...... 1 *Dec. 15 m. Tel. & Tel..... 4 Q Jan. 15 Dec. 20 — pe gg eke .$1.50 Q Jan. 2 Dec. 20 x. ane 1 Dec. 10 
2 ee 1 1 *Dec. 13 Am. Wholesale pf 1% Q Jan 1 Dec. 20 neg ged Copper ...... ise 6©Q Jan. 15 = «De S 2 —- 2 Dec 
.-¥7) "sai re aS 2 = noe Sk | Eee. 28 a>. a Glass Mac. 1% Q Jan. 2 Dec. & King Philip. Mille ore 1z%c — Jan. 15 *Jan. 2 Q es 20 we iz 
ee ee 1 an. 2 _ .tntdadecondaues 2 : a 4 Bisccses he @ Jem 2 Dec. 2 Q : ec 
Rieke GEE | AE | Ae aiage ie @ den 2 Bee: 8 | Kite Pray Mies oop aS. Bee eo Bes. 8 | a fan 1 Dee. 
Dul. .Sup. Trac. pf..... 4 =— aa 2 ee ib Associated Oil ......... 1% Q Jan. 25 Dec. 30 Kresge (S. S.) Co...... 3% — Dec. 30 Dec. 1¢ ae Jan a Dec. 15 
Eastern Texas Elec. 2 @ Jan. 2 *Dec 13 Atlantic Refining ...... 900 Stk Dec. £0 Dec. 12 we ee 1% Q Dec. 30 Dec. If M Dee. 20 Nov. 29 
GSS ae "3 § Jan. 2 *Dec. 13 — Re 2 @ Dec. 15 Dec. 12 pa ge a. ee .1% Q Jan. 2 Dec. 20 ; ey y 2 Dee. 18 
El Paso Electric pf 8S Jan. 8 Dec. 18 peiecaped & Co. pf 1% Q Jan. 1 Dec. 15 pesos foot agansas 2 — Dec. 30 Dec. 13 r ¢ Q Jan. 2 Dec. 18 
Frankford & So., Phila. $1. 50 Q Jan. 1 ie 1 mparo Mining cove. S&S Ex. Doc. 2 Dec. 12 L nston onotype ...... 1% Q Nov. 30 *Nov. 2 Q Jan. 15 Dec. 14 
ml. Traction pf.......... 1% a + os Cs Bancitaly Corp. ........ hax Seas " ei 4 : aurens Cotton Mills.... 3% - Dec. 20 Stk Dec. 30 Dec. 15 
Goid & Stock Tel... 2. G — > oe » Barnhart Bros. & Spin- - — Coal & Nav. $1 Q Nov. 29 *Oct. 31 TInite Stk Dec. 28 Dee. 22 
Haverhill Gas Light. #1, 1 Q ton. 4 “fee. 16 dker Ist & 2d pf a Val. Coal Sales.$2 Q Jan. 2 Dee. 14 To § 4 Q@ Feb. 1 Jan. 15 
Kan. City Power Sec. oo ian 6 eee 5 aibrary Bureau ........ 1% Q Jan. 1 Dec. 21 / i% Q Mar. 1 Feb. 15 
EE dre éckacse ke 60,08 — 20 Beacon Mfg. ........... Do pf. d 1 Dee. 1 r 2 Q Jan. 15 Dec. 20 
K. CP. & L. ist pf ; € 2 Beatrice Creamery ..... 1 = ion “ Loft, Inc. “93 Q wea 2 Ex. Jan. 15 Dec. 20 
Kansas Gas & El. pf 2 wt. Sees 1% Q Jan. 2 Liggett & Myers pf..... 1% Q Jan. 1 Dec. 15 - Dec. 10 
Kentucky Securities 5 Beech -Nut Packing. 48c Ex. Dec. £6 Loose-W. Biscuit Ist pf. 1% Q Jan. 2 *Dec. If Dec. 15 
dei ccaieheceetee 15 Beth. St. com & com. B 1% Q Jan. 2 Be __ Rees 7 A Feb. 1 *Jan. 20 Dec. 15 
Mackay Rus esate: 3 *Der. 6 Beech-Nut Packing ....60c Q Jan. 10 ee ae 3 Q Jan. 2 De +: . 1 Dec. 15 
= ° nonin 2 Dee 8 — Hill Steel pf...... 1% Q Jan. 1 Dec. 29 oimteraberassescnsaes 3% Q Jan. 2 Dec. 15 & Jan 5 Dee. 19 
ay Cos. = 2. Dec. Si ritish-Am. Oil .... -50c 2 Dec. 23 Mac Taylor Ist pf... Acc Dec. 20 Dec. 12 Q Jan 5 Dec. 19 
ee Electric. of Q Dec. 30 Dec. 18 British-Am. Oil 2 Dec. 23 | —" Trucks ccesenenas 3 — Dec. 28 Dec. 18 Q Jan. 2 Dee. 15 
e Mfrs. L. & H., Pitta....81 @Q Jan. 15 *Dec. 30 ann gy 1 Dee. 21 A mo i eer 1% Q Jan. 2 Dec. 20 : ; Q Jan. 2 Dee. 5 
Mfrs. L. & H., Pitts. Ex. 13 *Dec. 30 “3 Se eerpees 2 Dec. 20 M y (R. H.) pf....... 1% Q Feb. 1° Jan. 13 Va 0 2 Dec. 30 Dec. 15 
Market St. Ry. (fan F.) . —— ED 2 Dec. 20 ge NE Gdn Sia kepcce. od fie — Dec. 30 Dee. 23 | Vacuu 2% — Jan. 2 *Dec. 15 
prior pf. .-.....,----- Q 6 fe | Bee ee i 3. Bee. | Qhemieneimna Ge os 1% Q Dec. 30 Dec. 2 Vuican ] oe Ok ee ee oe 
Miss. River Power pf... 2 Dec. 0 — Pipe Line 30 Nov. 29 Ma. inson(H.R.)& Co. pf. 1% Q Jan. 2 Dec. 20 A. 1% Jan. 20 Jan. 9 
ionon. P. & Ry. .. Fy ay 245 Burns Bros. pf..... S$ Dee 4 st. RE BE. 00.0006 1% Q Jan. 2 Dec. 15 Oc M Jan. 1 Dee. 22 
: lontana Power ........ 2 Dee, 12 Do prior pf....... 1 Jan. 20 Manh Elec. Supply...... $1. Q Jan. 2 Dee. 20 1% Q Jan. 1 Dec. 2 
Do pf. aoe ; oe Buff & Superior.. » ps | attan Shirt pf..... 1% Q Jan. 2 Dec. 18 we Q Jan. 2 Dec. 20 
Mohawk Valley : 2 Dee. 20 Gal, Petrolen <= faple Leaf Milling..... 2. Q@ Jan. 18 Jan. a 20c Q Jan. 2 Dec. 20 
New. News & Hamp, 2 “ Can. Gen, Electric. 1 - ~ eee 1% Q Jan. 18 Jz 3 20¢ Q Jan. 2 Dec. 20 
G Burroughs Add, Dec. 15 | Mathieson Alkal ie % Q Jan. 1 I 
7 N. ; 1% Q Jan. 1 Dec. 15 | Bush Te : a0 Dee: 20 | May Dep. stares dt. 48 Q Jan: 2 bee! 35 it @ Dee. 80 Dee. 20 
. & 2” & Dec. 30 Dec. 11 | Gal Ol 4 Gane mi Jan, 2 *Dee. 20 Melons’ flares Bf — 2 o- & : 2* 3 Jan. 2 Dee. 20 
. e a g a4 « UE & UAB... ewe eene by 7 * - 2 m =e a 
N.Y. State Rys Me pe - - Dee. 32 Cal, Packing ....... -- 50 Q Dec 15 os. pe Marland EERE a Q , os a0 Ex,Jan, 2 Dec. 20 
Do pf. 14 @ Jen, 2 Dee. 22 | et ee Mines... — Des, 16 Oct. 27 aoruee Guores pe. 1% Q Jan. 2 Dec. 2 20 Stk Jan. 3 Deo. 3 
A Niagara Falls Power pf. 1% Q Jan. 15 Dec. 31 | —— Aguirre Sugar., 1% Jan. 2 Dec. 16 2 " aler Linotype.. 2% Q Dee. 30 *Deo. 6 Q Jan. 2 Dec, 
Northwestern Tel, ..... $1.50 — Jan. 1 Dec, 15 entral Coal & Coke pf. 1% Jan, 1h Dee. 31 exlean Crude Hubher.. 20 — Jan, 2 Deo. 25 Jan. 1 Dec. 15 
N. Y. Telephone pf.. 1% Q van. 15 Lx. x Case Thr. Mach. pf.... 1% Jan. 1 Deo, 11 exican Petraleum ,.,...4 Q Jan, 20 Dec, 29 Q Dec. 30 Dec. 12 
N, Ohio 74h. pt.) 1% Q Jan. 2 *Dec. 15 | Gontet Pr let & aa fe Btk . lam © | ae” Geek" MG Jan. 20 Dee. acumen eee 
ECC 1 >? @Nan 1% J rt.- s 7 . EOS an.25 J * l an. : ec. 2¢ 
Pac. Tel. & Tel. pf..... i‘. $ ae 5 ‘DB | Sees &. fetes: is Q gen: oh “Pes: 13 Mich. Stamping .--cse-: 4 a San is San’ iB $1 Q Jan. 15 Dec, 2 
Penn. Water & Power.. 1% Q Jan. 2 Dec. 15 Chandler Motor ..’.’,,.,:$1.50 @ Jan. 2 Dec, 19 | Mid die States Oil y+ + 800 Jan. 1 Dee. 10 ..50e Q Jan. 20 Dee. 31 
Penn. Power & L. pf.... 1% Q Jan ; oo 2 Chariton Milla ...... ie 1 to 7 St Ge vc ceaes io aoe Jan. 16 Jan. 2 25 Stk Dec, 26 Dee. 22 
- pune. Cent. L. & P. pf.$1 = ios, 6 “Eee. - a ea wencall : 8% 4 Dec. £8 Der. 12 | ao — SivedueSs ‘30ec — Dec. 30 Dee. 20 in : a 3 es. 20 
e's Gas, Chicago... 1 an. 17 an — Perrys 1 Jeo, 2B * : 3£ | BOTOr V¥MOB! -.2+--+--- 2 Dec, 20 de se : Q Jan. 2 lec. 23 
Rarities SBE BS 2 | chins sauce ack a eg pe | MN og ae Y sDee Ee Sa 
De. PdiwG2d6see ecco 1% an. 13 * i Sar 1 a . pf.... 1% Jan. 1 Dec. 21 i ae an. LL sweeeee 
Do prior pf............ 1% 3 — i: = = Chi. Mill & Lumber pf. in g i. | Jan, 23 at. Biscuit, new....... The @ Jan, 15 Deo. 10 Stk Dec. 30 Dee. 23 
Q Jan. 1 Dec, 15 ay Ry. Equipment. .... 2° @ Dec. 30 Dec, 19 | Nat ye fet REAR TS, 75 Stk Dec, 30 Nov. 24 I $1 a — 12 Dec, 15 
a Q Dec. 30 *Dec. 15 Sin ieee Stk Dec, 830 Dec, 19 — en, —— 7 8 —. 2 Dee, 15 rs Arar ts. : Sa L. Deo. 14 
y : - - P \ e seeececes pop dae an. 2 * - cs ; 
Sending Traction |... atic me . aun. 7 — 14 Cites Sesion FF 1% 4 — i Des: 13 — mee Seacaocas 4 im Q Dec. 15 New 24 = 
A... Q Jan. 1 *Dec. - ~&D % M Jan. 1 Dee. 15 | — Jan. 9 Jan 
alg Ww. 6 Q Jan. 10 Dec of | Cleve. Un. Btk, Yards... 2 Q Jan, 1 Dee. 89 | Nes he WE Seecgle tg 1% Q Dec. 30 Dec. 22 
Ny Ape fer. A.82 a iene 2 ee | oe. - 2 © oe. oo. 5 | aoe ee ee 2° Q Jan, 2 Dee. 15 
Ps So LS af in Q Jan. 2 *Dec. 15 yong cama pf. ..... 1% Q Jan. 1 Dee. 21 Nat vow hg ate = 3g Ace Deo. 28 Dec. 20 Nebraska Power Pfd. 
~ ~ pr......- 5 i ~- - eid * « ~ SUPCTY ..----eee ° . 2 *Dec 1 ‘ 
ye pumer Ist pf. if 3 4 s _ * | Coteatel Finance ....... $1 ¢ _ : Ft mma = sat. : 4 — h. Kansas Gas & Elect. Pfd. 
a ; + _ eee ‘ . : 5 Nev a0 : 
sea aba gn Bee OBS | ieee ata Sane BS | BY. Boek i Row B | |) Yadkin River Power Ptd. 
. & L. pf 1% Q Jan. 2 Dec. X JO PE we eee eeeenees 3% Jan, 2 ? : a ee -£% 8 Jan. 15 Jan “5 : 
Fein Cty R. T........ ‘ g Dec. 30 a 2 Comp. ab tes. aed +8180 Q Jan. 10 oper. $2 | N.Y: Mtate Resity a 7.6" © jan. 3 Des. John Nickerson & Co. 
 eaeeesescesececs ; ng. . 18 Ne -G@ — Jan. 2 Dec. 2 , 
30 Dec. 15 | Continental Can ..... The § yep ‘3 on 4 — — am... secs SB) Oo Sgn. 15 8 61 Broadway, N. ¥ Bowl. Green 6840 
specia ceegeceeses 80 — Dec, 3 Pec, f 
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The Annalist Barometer of Business Conditions 


Continued from Page 651. 


to evade responsibility for reparations as 
the penalty of a world failure in war. 
Thus it would seem that Germany is 
reaping her own whirlwind. Of course, 
a settlement of the Central European 
problems is much to be desired from the 
viewpoint of the entire world, and par- 
ticularly is it to be desired by England, 
where the outlook has to do with the re- 
sumption of trade. However, it seems 
that it is stretching the imagination a 
bit to feel that this country should stand 
sponsor for a loan to Germany, even pre- 
suming that we were in position to make 
a loan of the size mentioned, which itself 
may be questioned if we are to take as 
the basis of argument the thoughts 
which were put forth with relation to a 


Transactions 




















soldier bonus, for any loan to Germany 
would have to be considered very largely 
in the nature of a gift. True, such a loan 
might be secured by guarantees, but cer- 
tainly they would have to be more than 
German guarantees, and some doubt may 
be cast upon the value of guarantees of 
other nations, in view of the lack of abil- 
ity to pay their present indebtedness. 
Also, there would probably be a preju- 
dice against the loan on the part of peo- 
ple in this country which it would be dif- 
ficult to overcome. Of course, it might 
be that a world loan would be made to 
Germany, but the success of any loan 
would have to be attained by what are 
usually termed “ strong-arm ” methods. 
The breaking up of the meeting of 


























Premiers in London, or rather the ad- 
journment of the meeting, came as a 
somewhat unexpected development in the 
European situation, and represented to a 
certain extent how far apart some of the 
Allies are with relation to the German 
question. It will be interesting to see 
what comes of this meeting when it is 
resumed. Possibly some smoothing out 
of difficulties may have taken place in 
the interim. One thing seems certain, 
that definite and reasonable proposals 
must came from Germany. France is not 
lightly to be turned aside from her quest 
for reparations which are due, and while 
occupation of the Ruhr is probably mere- 
ly a threat, it serves to illustrate the 
French temper on this question. 





In the domestic situation, one of the 
interesting points last week was the drop 
in car loadings. This can hardly be con- 
strued as a definite index to a falling off 
in business here; in fact, the drop for the 
week ended Dec. 2 was largely a result 
of the Thanksgiving Day holiday. The 
total of cars loaded for the week was 
845,219, as compared with 955,495 in the 
preceding week. The loadings announced 
for Dec. 2, however, were more than 
100,000 cars in excess of the correspond- 
ing period of 1921. 
the record of car loadings this year has 
held up surprisingly well. Until the fig- 
ures for the week of Dec. 2 made their 
appearance, there had not been a drop 
in loadings below 950,000 cars for any 
week since Sept. 9. 


on Out-of- Town Masih 






























































‘ ‘Sale ® Sales High Low 
Boston 100 Boston Mex Petroleum Cc hicago | ** "G0 Reynolds Spring ......... 30° 30” “$0 
W Eastern Mfg Reo Motor ....... ...+- 14% 138% 14 
360 East Boston Land | Sears, Roebuck ......... ee 82 86 
MINING 240 Eastern Steamship 85 STOCKS Standard Gas & Elec. 19% 19 19 
Sales High Low Last 729 Edison Electric 171% 169% 171% | Sales High Low Last | Standard Gas & El pf... . 49% 48 48% 
100 Adventure = pa }- 135 Elder Corp % %%F 8% 210 American Shipbuilding 75 74% «74% | Stewart-Warner 62% 57% 62% 
4,385 Alaska Gold Mines... 30 2 30 45 Galv-Hous Elec 30 30 30 2,665 Armour & Co pf..........100 a | Swift & Co....... 107% 106 106% 
200 Ahmeek m= os 450 Gardner Motor 10 m% 10 1,885 Armour Leather ..-...-. 10% 9% % | } Swift Intl .......... 2. 19% 19 19% 
280 Allouez = 4 a , 3 Gen Electric 181% 180) = 6180 5 Armour Leather pf...... 87 87 &7 Thompson (J. R.)...... . 9 18% 48% 
633 Anaconda . wm wm 3.410 Gray & Davis 1% 11% 13% 30 Booth Fisheries Sa 5 5 Union Carbide & Carbon. 64% 50% 62 
2,300 Arcadian . : +, 270 Greenfield Tap & Die 19 18 18% 325 Case Plow Works........ 4 3% 4 | Union Light & Railway... 71% 71% 71% 
2,345 Arizona Commercial S iM 1% 185 Hood Rubber wy 647% «48 30 Cent Ill Pub Service pf.. 89 Ro so Union Light & Ry pf.... 7% 178 78 
810 Bingham .. Is 7% =18 125 International Cement 3% 35 35M 2.235 Chi City & Conn pf...... 4% 4 4% 5 United Iron Works...... 8% 7 RY 
346 Calumet & Arizona 57 M4 Ot > Inter Cotton Mills pf 75 72 72 200 Chi Elevated Rys........ I % % | 5 U S Gypeum............s 68% 65% 65% 
104 Calumet & Hecla. it nie Pee 100 Inter Products 1% % 1% 500 Chi Elevated Rys pt. i ae U S Gypsum pf..........106 104% 104% 
90% Carson Hill . 1% % bh 0) Inter Products pf 1% 6% 6% | 150 Chi Pneu Tool. 84 R83 ao. | MN GEE diichinccsoacce 56 St 6 
1,521 Copper Range ie le | 6% 's7 J T Connor 28 26% 28 1,400 Chicago Rys Series 3. % & % | 5 West Knitting .......... 8% RYE 
10 Centennial . SY B.. 216 Libby, McNeil & Libby 7% OH 6% 1,839 Com Edison ......... ...139 137% 137% Vesta Battery .......... 19 19 19 
400 Chile Copper 27% 27% 27% Loew's Theatre 10% 10% 10% | 30 Consumers Co pf....... 66 BAMA REIN oncacciccsces neon : 
2,785 Davis-Daly ... : be 2% 63 2 Mass Gas . rene 88% 89. | OSE grease colle Mi: Bae 1,115 Yellow Mfg 
197 East Butte . am 68 1 ltt Mass Gas pf.... 71% 70 70 44,365 Continental Motors ...... 11% 10% 11% 1,875 Yellow Taxi .. 
400 Franklin . 1% ! LB. moa “Merrgenthaler Linotype. ..180 175 179 205 Cudahy ........... " 63% 62% CGB 
110 Granby Consolidated 2% 2 25% | 100 Mexican Investment..... 2 12 12 115 Diamond Match ...... 118 IT 17 a ™ - - 
25 Hancock . 2% 2% Zhe 1'4 Miss Kiver lower 27% 27 27™ | 10 Decker & Co......... = 15 15 $1,000 Chi Cé& Con DS... eee ees 47% 47% 47% 
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Quotations are as of the Friday before publication. 


Ada, Okla...... seas Shsuenenene 
Brunswick County, N. C., $75,000, Road, 5%%.. 
Morton Co., No. Dakota, $150,000, Funding, 6%. 


State of Florida, $250,000, weperrened Beathage Dis- 


Me WED éenceseegscecncsec 
KEY TO ALL EVENTS 
The New York Times Index presents in 
concise and convenient form the key to news 
and records published in The New York 
Times and concurrently in other American 
newspapers. Published quarterly. Bound 
in strong gray cloth. $2.00 a volume, $8.00 
@ year —Adpt. 
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WORLD WAR VOLUMES 
Authentic story of the greal war written 
during its progress by the commanders, 
statesmen and others figuring in the conflict. 
Twenty volumes in set. Illustrated. Cloth, 
$63.33; three-quarter leather, $76; full 
leather, $95. Published by The New York 
Times Company.—Advt. 
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From the Viewpoint of the Treasury Department 
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organization, the larger banking insti- 
tutions do not desire to avail themselves 
of its rediscount facilities; but they 
would not hesitate to make full use of 
the facilities of the Federal Reserve 
Banks to the extent that may be neces- 
sary.” 

It is the belief also that, with legisla- 
tion of the kind outlined, a large number 
of the 22,000 State banking institutions 
would come in under the Federal Re- 
serve system in order to obtain the re- 
discount facilities. About 11,300 banks 
are eligible, so far as the capital re- 
quirement is concerned, but only about 
1,600 have joined the Federal Reserve 
system up to this time. 

Another feature of the agricultural 
situation on which emphasis is placed by 
the Administration, is the desirability of 
reforms in the industry. It is contended 
by Mr. Meyer and others that first of 
these reforms is the need for a better 
system of inspection, as that upon which 
the banker now depends in placing a 
loan is unorganized. It is contended 
that there should be available a corps 
of experienced inspectors, under license 
and supervision of the Department of 
Agriculture, so that the banker, if not 
satisfied with the representations of the 
borrower, can obtain reliable inspection 
reports. These inspectors, it is pointed 
out, would occupy in the field of live 
stock financing, a position somewhat 
similar to that occupied by the certified 
public accountant in the field of financ- 
ing and auditing. 

Reformation and unification of laws 
governing the protection of brands and 
titles to live stock, including especially 
the conditions surrounding the security 
of the stock pledged under mortgage to 
lenders, whether the lenders be located 
within or without the particular State 
concerned, also is being urged. 

“If the live stock industry wishes to 
attract capital at reasonable rates,” said 
Mr. Meyer, “these changes must be put 
into effect as promptly as possible. Its 
responsible leaders recognize the funda- 
mental importance of improving the 
methods of conducting the business and 
are ready, I am assured, to do their full 
part in bringing about the necessary re- 
forms. The question is then presented 
as to what machinery should be provided 
through which the industry can com- 
mand the capital it requires, upon rea- 
sonable terms, and for the length of time 
that is needed. After carefully consider- 
ing the many proposals that have been 
made, I am convinced that the best re- 
sults would be obtained through authori- 
zation by the Congress, along the lines 
contemplated by the third plan, of 
Federally chartered credit corporations 
and rediscount organizations, operating 
with private capital under the super- 
vision of the Comptroller of the Cur- 
rency and supplemented by a system of 
live stock inspection under the super- 
vision of the Secretary of Agriculture. 

“In the past, the element of safety 
has not received sufficient consideration. 
The industry has attracted capital by 
paying rates above the prevailing level, 
and capital, for the most part, has gone 
into it chiefly for the purpose of obtain- 
ing the higher rates. There is a better 
prospect in the future of adequate cap- 
ital for the industry at fair rates on the 
basis of reasonable safety than there 
ever was in the past on the basis of a 
return above the rates paid by other 
industries. Live stock production in this 
country, in the future more than ever 
before, will have to compete with other 
parts of the world having lower land 
values and cheaper labor, and the in- 
dustry may be maintained and fostered 
“only if energy and intelligence are di- 
rected toward the development of 
proper methods of conducting the busi- 
mess and sound methods of financing 
its needs at reasonable cost.” 

The Federal] Reserve Board has is- 
sued a cautiously worded review of eco- 
nomic conditions in Europe which, 


however, is not without its hopeful 
aspects. It serves to emphasize the very 
acute condition in Germany, a moot 
question among those officials of the 
Administration who are anxious that 
France shall not seize the Ruhr district 
and maintain an unyielding position on 
the question of reparations. The Ger- 
man situation stands cut prominently be- 
cause of the very severe depression and 
growing inability to finance sufficient 
imports. 

One comment on the general situation 
is of interest. The review says: “In 


most of the important countries of 
Europe the lowest point of the recent 
business depression had been passed 
early in 1922. Since that time business 
has been gradually improving in Great 
Britain, France, Belgium, Italy and 
Scandinavia, to mention only the most 
conspicuous examples. The almost con- 
tinuous rise in prices that has followed 
as a consequence of inflation in Ger- 
many has served as an artificial stimulus 
to business, but now that many other 
countries are emerging from business de- 
pression, signs are not wanting that the 
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end of this year. This might have 
been witnessed had it not been that 
England paid heavily on her debt to this 
country this Fall, the payments having 
reached $100,000,000, but whatever may 
have been the opinion as to parity this 
year, the belief is certainly uppermost 
that sterling will touch par in the 
coming year. Taking the French posi- 
tion after the Franco-Prussian War as 
the basis of an argument, it might be 
assumed that the rise which has taken 
place in sterling recently has represented 
a discounting of improvement in the eco- 
nomic position of England which has not 
been realized up to the moment. It 
seems certain, at any rate, that the eco- 
nomic recovery has to some extent been 
overlooked, the measure of improvement 
having been lost sight of because it has 
been clouded by disturbing political 
aspects of affairs in Europe which were 
acute at the moment—such as, for in- 
stance, the difficulties in Asia Minor. 
There was a distinct threat of war there, 
and for days the situation was tense. 
If this flare-up had developed seriously, 
it might have caused such a condition as 
not only to halt the progress of recovery 
in Europe, but even go to the extent of 
disrupting the recovery which has taken 
place. It would be a fallacy to say that 
too much attention was paid to these 
happenings; but while our focus was 
on such developments, the course of 
progress elsewhere was not so closely 
followed. All of this time the recovery 
of Europe was continuing, and thus there 
was a lapse in public consideration of 
the situation as related to the purely 
economic factors. The recovery in ex- 
change, therefore, may be merely the 
belated realization of progress which has 
been made toward financial and trade 
stability, but which was lost sight of 
because of what might be termed transi- 
tory happenings of high importance in 
the political arena, but which were 
without effect on the economic aspects. 

Other foreign exchange rates, as has 
been said, showed firmness last week, 
French francs moved up as high as 
7.16% on Wednesday. At the end of the 
preceding week the close on francs was 
7.07%. On Dec. 1 exchange on 
Paris from a low point of 7.01%, which 
represented a fair increase over the 
close on Nov. 29, a holiday intervening, 
the Paris rate has been steadily gaining. 
There was a rally in French exchange 
during the week ended Nov. 25, when a 
high point of 7.43 was established, but 
this was not maintained, and on Nov. 29 
the rate had dropped to 6.88, or a quota- 
tion practically synonomous with that 
which prevailed on Nov. 2. There has 
been a backing and filling in the Paris 
rate for several months, and there is 
some mystery as to why the rate on 
Paris has not shown a more uniform up- 
ward trend. Undoubtedly, the franc is 
influenced to a large extent by the rep- 
arations question, and whether or not this 
will be settled to the advantage of 
France in the fullest measure that she 
desires is a question that is open to de- 
bate. Undoubtedly France has made her 
financial plans, having in mind repara- 
tions payments, which were a factor in 
bringing about the balancing of her bur- 


get, and if, as now seems likely, repara- 
tions are still further to be held up, 
there is a natural reaction against the 
Paris rate. On the other hand, there is 
no one who believes but that France i 
recovering her poise, and that she will 
work her way out of her difficulties. 

The rate on Rome on several days last 
week crossed 5 cents. Progressive 
strength had been shown in lire for a 
number of weeks. On Oct. 30 the Rome 
rate dropped as low as 3.93, and from 
then on moved steadily forward until on 
Dec. 4 lire crossed 5 cents, selling up to 
5.04. There was a minor reaction during 
the week of Dec. 9, but lire closed that 
week at 5.02, and the strength that was 
evidenced then continued into last week’s 
dealings. There was, however, no such 
degree of buoyancy as characterized the 
rate on London. 


Sy far as the German rate is con- 
cerned, it ruled relatively steady at 
.01% of a cent. A further increase in 
note circulation by the Reichsbank was 
without material effect in the exhange 
rate for the reason that has been stated 
before, that the mark is practically out 
of the limelight so far as international 
trade obligations are concerned. It is 
only a question of time before there will 
be another drop in the Berlin rate if the 
note circulation continues at its present 
pace; but, at all events, the rate has been 
relatively steady over a number of weeks 
and in that time note circulation has ex- 
panded to tremendous proportions. It 
was on Nov. 2 that the Berlin rate last 
touched .02 of a cent, and on Nov. 
10 it had declined to .01% of a cent. 
For the week ended Nov. 15 the note 
circulation of the Reichsbank stood at 
581,523,808,000 marks, and for the week 
ended Dec. 7 circulation stood at 846,- 
313,038,000 marks. It will thus be seen 
that note circulation at the moment is 
having only a minor influence on the 
Berlin rate, for the reason that this rate 
has declined now almost to the point of 
worthlessness. If Germany were de- 
sirous of stabilizing the mark, as has 
been intimated from time to time, it 
would seem that some such degree of 
stabilization had already been attained, 
but not, of course, for the reasons that 
Germany would desire. 

The rate on Holiand showed strength, 
and on Wednesday went to a high of 
40.12. It crossed about 40 in Tuesday’s 
trading. The parity on Amsterdam is 
40.2, so that the Holland rate is only 
slightly under par. On Oct. 30 last the 
rate on Holland was exactly 39, and since 
then steady progress upward has been 
made. 

The rate on Sweden continued to rule 
at a premium over the dollar. The high 
point for the rate on Stockholm has been 
slightly in excess of 27. It has ruled 
around this figure ever since that point 
was first touched on Sept. 4. The Stock- 
holm rate advanced to a premium during 
the middle of November. It fell slightly 
below this premium at the close on Nov. 
20, 21 and 22, and since then the close on 
each day has been well above par. 

The South American rates were some- 
what irregular. There was strength in 
the rate on Buenos Aires, but the rate 
on Brazil eased off somewhat during the 
middle of last week. 


trade boom in Germany, stimulated by 
inflation, has about run its course.” 

In summing up its comments, the 
board say It is evident from this 
discussion of the industrial and financial 
condition in Europe that, though produc- 
tive output most lines is still far be- 
hind the prewar level, there has been an 
increase in industrial activity during re- 
cent montl his improvement gives 
some ground io7 encouragement, though 
there still iin fundamental economic 
difficulti ich as currency inflation, 
fluctuating exchanges and unbalanced 
budget In Great Britain, France and 
Italy there has been some recovery from 
the lowest point of the postwar pericd 
of depression, but problems of great 
magnitude remain to be solved. The 


many, in view of her 
ancial troubles, are even 


problem 


curren 


than thos« her European countries.” 

The me encouraging feature of the 
statements which have been made about 
foreign ¢ ns by the Federal Re- 
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the flotati a German loan. There 
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most of the European 
a solution of the rep- 
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is a distinct hope among officials here 
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feeling of optimism 
e of what would appear 
for the 1 t to be most discouraging 
the political and finan- 
the continental Euro- 
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f the reparation problem 
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With such adjustments made—and there 
is a conviction that they will be made— 
there will be ground for the argument 
that the wa been paved for a steady 
upward in Europe. 
A STATEMENT which has been made 
of the tivities of the War Finance 
Yorporatior helping to finance agricul- 
ture and live stock industries is of in- 
terest, in vy of the agitation for the 
adoption of rural credits legislation and 
the submi 1 by Senator McNary of a 
resolution xtend until June 30, 1924, 
certain of the powers of the War 
Finance Corporation. 

The corporation’s activities have been 
conducted nation-wide scale. To 
Nov. 15 322, it had made or ap- 
proved advances for agricultural and 
live stock purposes aggregating $431,- 
484,000 thirty-seven States. The 
loans autl d on live stock in the West 
total $90,000,000, on cotton in the South 
$81,847,000 1 grain in the Northwest, 
Middle West and Southwest, $36,790,000; 
on peanut Virginia, $2,044,000; on 
tobacco in Kentucky, Indiana and Ohio, 
as well as in North Carolina and neigh- 
boring States, $40,000,000; on rice in 
California and Arkansas, $9,750,000; on 
sugar beet Utah, $11,438,000, and 
for general agricultural purposes, $157,- 
658,000. These loans have reached the 
farmers and stockinen through 4,400 
banks, through thirty-three co-operative 
marketing associations having a total 
membership of about three-quarters of 
a million farmers, and through about 
100 live stock loan companies. In addi- 
tion, the corporation since January, 1921, 


has authorized advances totaling $53,- 
000,000 to assist in financing exports, 
principally of grain, tobacco, cotten and 
other agricultural products. 
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DIVIDENDS. 


THE NEW YORK CENTRAL RAIL =e oo. 


New York, December 13 
A Dividend of One Dollar and Twenty- five 
Cents ($1.25) per share on the Capital — of 
‘ebru- 


this Company has been déclared payabk 
ary 1, 1923, at the office of the Gene eral Treas 
urer, to stockholders of record at the close of busi- 
ness December 29, 1922 

For the -purpose of the Annual Meeting of 
this Company, which will be 
held January 24, 1923, the stock transfer books 
will be closed at 3 P. M December 29, 1922, and 
reopened at 10 A. M. January 25, 1923 

MILTON 8S. BARGER, General Treasurer 


KERR LAKE MINES, Limited, 
#1 Broadway, New York 
DIVIDEND NO. 17 

December 12, 1922 
The Board of Directors have deciared 
a dividend of 12\%c per share on the capital stock 
of the Company, payable January 15, 1923, to 
stockholders of record at the elose of business on 

1923. Books will not close, 
E. H. WESTLAKE, Treasurer. 


Stockholders of 


this day 


January 2. 


~ United § Shoe DMashinesy Corporation 


The Directors of this Corporation have de- 
clargi ai dividend of 1%% on the Preferred 
. capital stock They have also declared a 


dividend of "0c per share on the Common capital 
stock. The dividends on both Preferred and 
Common stock are payable January 5. 1923, to 
stockholders of record at the close of business 
December 19, 122. 

lL. A. COOLIDGE, Treasurer. 


EXECUTIVE (57), of wile business experience, 
agreeable personality, and an honorable record, 
is availabie for executive employment or as 
representative in New York for well-established 
business, either mercantile or financial. Highest 
bank credenuals Will take financial interest 
right proposition. Phone Decatur 4720. Write 

Wm. Large, 212 Reid Avenue, Brooklyn. 

NIPISSING MINES CO., LTD. 

Head Office, Toronto, Canada. 

Dec. 11, 


1922 
today declared a 
PER CENT., and 


The Moar! of Directors has 
Quarterly Dividend of THREE 
THREE PEN CENT. EXTRA, payable January 
20, 1923, to shareholders of record December 30, 
1922. Transfer Books close December 30, 1922 
and reopen Jaruary 18, 1923. 

P. C. PFELFFER, 


’ 


Treasurer. 
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French Victory 5s ie Pynchon & Co., 111 Broadway, N.Y.C....... Recor 81% ateana . aoe ae po ee 
a pened 5 oe Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8400 URUGUAY: 
renc! ee ee 6: . A. Housman & Co., 20 Broad St., N.Y.C..Re 6 J 5 7 75 : 5 I¥.C 
French Premium 5s, 1920....... 52% C: B. Richard & Co., 29 B’way, N.Y.C..... eiethokelt tan an cod ag os ge Broad St., N.¥.C.. Rector 6330 
French Premium is, 1926....... 62 Pynchon & Co., 111 Broadway, N.Y.C........ Rector SI: Uruguay bs, 72 a6 Dunt am r 12 5 wg Ea I Rector 513 
French Premium 5s, 1920....... 63 Dunham & CGo.. 43 Exchange Pl., N.Y.C...Hanover 8300 | Uruguay 5s, 68 40 pomeseag a ; e Pi., N.Y.C...Hanover 8300 
French Premium 5s, 1920....... 63% Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 Uruguay 5s, 68 70 Dunham & ( 13} 2 Pi “NY ae Sis ontsmoangt vs 
French 5%s, 1917........--+--.-- 70 i) Pynchon & Co., 111 trowiway, N.Y.C........ Rector 815 Uruguay 5s, 67 70 A. A. Housn s road St., N.¥ Cc enn 6320 
French Ga, 1921..............-.- 63 65 Cc. B. Richard & Co., 29 B’way, N.Y.C .Whitehall 500 | Uruguay 8s, 104% 104% Eynchon & ¢ I way, N.¥.C Rector £13 
French 6s, 1920......-.-.--++-- 64% 65% Jerome B. Sullivan & Co., 42 B'’way, N rere ee nk Em Re ‘ 
French 6s, 1920 prin inate eee 63 65 Pynchon & Co., 111 Broadway, N.Y.C.. Kector &15 MUNICIPAL ISSUES 
French 6s, EL 54.6 60 b0.cede ses 6' t4 64% Dunham & Co., 43 Exchange PIl., N. Y. .Hanover 8300 ARGENTINA: 
French Gs, 1020..........ccceee. 63% G4 A. A. Housman °: Co., 20 Broad St., -Rector 6320 ie aaee9 
Prench 78, 1941.........-.+-+0. 94 94% Pynchon & Co., 111 Broadway, N.¥.( Buenos Aires 3's, A. A. H N.¥.C .Restor 6330 
French 8s, 1945...........- an, 98% Pynchon & Co., 111 Broadway, N.Y.‘ Rector Si} | Buenos Aires 5s. A. A. H N_Y.C. Rector 6330 
French 8s, 1945.............+-- 98% NBR A. A. Housman & Co., 20 Broad St., N.Y ‘Rector 6330 | Buenos Aires gold 5s, Pynchon é C......)Reetor 613 
GERMANY: | seman sues ons 5s, 1944 (£20) Pyncl & Cc. Rector 813 
¢ - uenos Aires gold 5s, if44 (£10) Pyr & N.Y.C “Rector 217 
German Govt. % 4% GC. b Richard & Co., 29 B’way, N.Y.C.....Whitehall 500 a ae ae ee ar ad st., N Y.C. .Restor 6330 
German Govt. Or Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 Seanas Alves @6, 1008....-..... A “peters ad St., N.Y.C..Rector 6330 
German Govt, % % Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 71: Buenos Aires 6s, 1926 ear eh gS 3 Pyr oes ry oad a ae Y.C.. Sacer 6330 
3 | Serrrererr e « ay, N Be ‘ Rector 813 
GREECE: Cedula G8 ......sseeeseeereerees C. B Richa vay, N.Y.C..... Whitehall 500 
ee Wi, MOEA... cacscnedsncsns 36 40 A.A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 | AUSTRIA: 
SO errr Bs) 39 Jerome B. Sullivan & Co., 42 B’ way, N.Y.C..Groad 7190 Viewed Be BOB oc cccccccccsvese 1 2% C. B. Richard & B' way, N.Y.C....Whitehall 500 
GREAT BRITAIN: BRAZIL: 
British Consol 2%s.. 50% 52% A. A. yay & Co., 20 Broad St., N. Pt .C..Rector 6330 Rio de Janeiro (Sta f) 5s, 34 70 72 A. A. Hou ; :¥.C 
British Funding 4s.. SK Dhan se Co. 48 Buchange PL ON.Y C,. Hanover $300 | Rio de Janeiro (State of) Se, i Se S Brent &. SE oe 
British Funding 4s.. 78% 80% A. A. Housman & Co., 20 Hroad St., N. ¥.C..Rector 6330 | Rio de Janeiro (City of) 6s, "19. 99% 100% 4. A. Housmar 9 meer ~ ng N y c ‘Rector 6830 
British Funding 4s ee 80% Pynchon & Co., 111 ‘enadces, N.Y.C.......-ttector #15 | Rio de Janeiro 5s, 1909 71 [2 Pynchon & oad St., N.Y.C..Rector 6330 
British Victory 48........--.-.-- 814 83% Pynchon & Co., 111 Broadway, N.Y.C....... Bowes tor £13 Sao Paulo 5s, 1905 6s 70 Pynchon & Co., 111 Broadway, N.Y.C........ serene oe 
British Victory 4s............-- 81% 83% A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 | Sao Paulo 5s, 1905. 68 10 A. A.H : OE gr somes i 
British Victory 48............+- 82 83 Dunham & Co., 43 Buchange Pl., N.Y.C.. idgaoeee 8300 Sao Paulo 5s, 1907. 60% G61! A. A. Housr ry 7 Se ra cd 6330 
British Se, 1927..............0+. 99 100 Dunham & Co., 43 Exchange Pl., N.¥.C. ..Hanover §300 Sao Paulo 5s, 1:07. 60 «G2 Pynchon & | A. es eae 
} British 5s, 98 100 Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 Sao Paulo R2 £3 A. A. Hous LY G.Rector 6330 
British 5s, 98% 100% A. A. Housman & Co., 20 Broad St., N.Y ‘C. .Rector 6330 | 880 Paulo &s, weoscsccccccese OG oY Pyrchon & *......2+Reetor 1 
5s, 99 ~=6100 Dunham & Co., 43 Exchenge Pl., N.Y.C...Hanover Sous Sao Paulo 6s, UWH3.......+++++-- 82 Sd Pynchon & eae meke Rector 813 
British 5s, 98% 100%; A. A. Housman & Co., 20 Broad St. N. ¥.C. .Rector 6330 | 880 Paulo 8s (guilder)... 380 4 Pynchon & Co., 111 Broadway. N.Y.C........ Rector 813 
British 5s 98% 100% Pynchon & Co., 111 Broadwev, N.Y.C........ Rector $13 | $80 Paulo 8s (guilder)... = C. B. Rict Whitehall 500 
Beiiich 5s, OL 93% See sn & Co., 111 roadway, N. z- Cc .....Revtor £15 Sao Paulo 8s (guilder) 380 0 8=—- 384 A. A.H Y.C..Rector 6330 
' tish 5s, 1928 9 93 yunham & Co., 43 Exchange PL, N.Y ‘C... Hanover 8300 CAN : 
British 5s, 1929-47,............. 91% 93% A. A. Housman & Co., 20 Broad. St., N.Y.C..Rector 6330 oes ‘ 
British Govt. Exchequer 5%s---- 97% 99% Pynchor & Co., 111 Hroadway, N.Y.C........ Rector s12 | Calgary Gs, 1924.... .. 99 10013 Pynchon & N.Y.C........Rector 812 
i British Govt. Exchequer 5%s.... 97% 991; A. A. Housman & Co., 20 Broad St., N.Y.C. Rector 6320 Calgary Gs, 1971... - 100 103 Pynchon & | NAY G........ Rector 813 
® aria puitain and Ireland 3%s.. 103% 103% A.A. Housman & Co.. 20 Broad St.. N-Y.C..Rector 6330 | GaeenyonAlnocta, ie [a oo N.Y.C..- +0. Rector £13 
. »” ous woe $ *ynchion & ryc . 
ITALY: Edmonton, Alberta, 6s, 1924.... 9 100% Pynchon & ‘ BS 4 a: ana -1 
: Gt. Winnipeg Wat Vist. 58, 23 98 1181 *ynchon 4 an “4 
Italian 5s, 1918-20, Consottdated Gt. Winnipes Water Dist, Gs, 23 9% 101 Pynchon & BS fear eyes 
42% 43 Dunham & Co.. 43 Exchange P!., N.Y.C...Hanover 83% London, City of, 6s, 1923. . 99% W.O0 Pynchon & N : 5 sete oe = 
44 00% Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 830¢ London, City of, 6s, 9914 102 Pynchon & ¢ PE ia. onan Suk 
42 45% Pynchon & Co., 111 Broadway, N.Y.C........ltector 812 | Maisonneuve, Mont.-Que., 58, "54 93 w.o Pynchon & ( . erage s s tector SIs 
42% 43 C. B. Richard & Co., 29 B'way, N.Y.C..... Whitehall 500 | Maisonneuve, Mont.-Que.,5%s,'30 98! 100 Prnchon & C ew Rector 818 
' 4% 43% A.A. Housman & Co., 20 Broad Si., N.¥.G. Rector 6330 || Montreal, City of, 6s, 1933...... 99% W.O. Pynchon & ¢ ay eee 
SS Se ee D. Bee 3 SS Pow, Bt ¥.C. Broad 7130 | eng we vere ’s*** Co | | ee. N'Y G.......jitsctor R13 
2 49% 0% . A. Kousman & Co., 20 Broad 8t., rc. " Rector 6330 tawa 5s, 44. S0066eescesece HWY W.O Pynchon & ¢ N.Y .C Restor &1 
Pe 49% 50% Sita & Co., ill Broadway, N.Y.C.... Rector $15 — Grey 58, 1953 ats j Pynchon & ¢ ,N.Y.c.. Reatar £12 
t 49% Ol C. B. Richard & Co., 29 B'way, N.Y.C.....Whitehall 500 | Queber 58. Pynchon & ¢ ee genet tector S12 
I Italy Treasury 5a, 1925 49% Sil Jerome B. Sullivan & Co., 42 B'way, N.¥.C..Broad 7130 ‘ ‘- & » NTC. Rector 813 
< Seanial Toronto 6s, yy =d 
‘ Italy 6%8, 1925.. poe “ Pynchon & Co., _ Broadway, N.r.J........ Recior 813 | Toronto Harbor Com ( o NVC. Rector 81% 
Y italy 64s, 1925. - 9% M4 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector €330 | Toronto 5%s, 1929... ( p eemeiee tector 51% 
Italy. 64s, 1925 (small) 92 M4 A. A. Hoceyman & Co., 20 Broad St., N.Y.C..Rector €330 | Toronto 4%s, 5 ‘ N.Y. Rector 813 
JAPAN: Victoria 4%s, , ' _ : e. -Rector £13 
, 7 - Vv és, - de -.-Mector &) 
, Japan is, A (sterling) 59 (4 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 wasriees “Be, peerage - -Recwor 81S 
Japan 4s, 63 =, 65 A..A. Housman & Co., 20 Broad St., N.Y.C.. Rector 6330 | Winnipeg 6s » BY -C..-+~---Ktecwr B12 
Japan is 1831 81% 82% <A. A. Housman & Co., 20 Broad St., .Rector 6320 : : 5 MMOs savas Rectur $33 
aon = —- mn oe 50% pa) we & Co., 111 Broadway, N.Y.‘ .. efector BES CZECHOSLOVAKIA: 
apan 4s ). 79% MA . A. Hourman & Co., 20 Broad St., N.Y.C..Rect in a y ( I 
Japan 4s, 1931 (small): os 79% MO Pynchon & Co., 111 Broadway, N.¥.C... ey aes Po ee 3 3 ae “a oti 2-.-++Whitehall 500 
Japan ist series #48, 1925 93% 94% A. A. Housman & Co., 20 Broad St., N.Y.C. .Rector 6330 Prague 4s .... 18 20 Dt ae , ne N.Y.C...Hanover §°00 
Japan Ist series 4%s, 93% 1 Pynchon & Co., 111 Broadway, N.Y.C.--.-... Rector 81’ | Prague 4s is 21 «CG ee a eee 
Japan 2d series 4%s, 19 93% 4 . A. Housman & Co., 20 Broad St., N.Y.C. “Rector 6330 | Royal Bank of Bohemia 44s. 19 24 C. B. Richar ao a re --+.Whitehall 500 
Japan 2d series 4%s, 93% %4 Pyichon & Co., 111 Broadway, N.Y¥.C........Rector 1 FO. ASS. «+ 
Japan 2d series 4%s, "25 (small) 92 ‘4 A. Housman & Co., 20 Broad St, “N ¥.6! Rector 6330 | DENMARK: 
Japan 2d series 4%s, ‘25 (small) 91% 52% Pyashen & Co., 111 Broadway, N:Y.C........ Ktector 813 | Copenhagen 4s, 1949.......----. 76 78 A. A. Housn ‘ ‘ ; ry 
| Japan 58, 1907.....2-0.+-eee eres 77 77% Pynchon & Co., 111 Broadway, N.Y.C........ Rector S12 || Copenhagen 4s, 1949........... 720 (76 Pynchon & Se i: NYO -Rector 6580 
Japan 5s, 1907.........---eeeeee 76% 77% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Copenhagen, City of, 5%s, 1944. 90 my, Pynchon & fh he NY C ec aas pe ni i 
, Yanish Con. Municipal 8s, 1946. 107 109 Pynchon & ¢ RG WEY, Nex Kio ocees keector S3 
MEXICO: c & adway, N.Y.C........ Rector 813 
naa Mexican 38.........---+seeeeeees i Jerome B. ya & Co., 42 B’ ae N.Y.C -Broad 7130 FRANCE: 
Blemioam BB. .....cccccccccccccess Pynchon & Co., 111 Broadway, | 5, 2 eee -Rector §13 Rordeaux 6s, 1954 78 78) ‘a : — 
Mexican 3s, Dunham & Co.’ 43 Exchange Pl., N.Y.G... ; Bordeaux fis, 1934............-.- 78 80 Pynchon 4 Broad St., N.¥.C. -Rector 6330 
Mexican 4s, A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 | Lyons ts, 1934..............-.. 78% 7 Pynchon & adway, N.Y.C......4. Rector 813 
| Mexican 4s. Dunham @ Co., 43 Exchange Pl., N.Y.C...Hanover 8300 | Marseilles Gs, 1934.12.12. 22.2... 78 783 te dg ache Lp Ee Hector 813 
Mexican 4s, , Pynchon & Co., 111 Broadway, N.Y.C........ Rector $13 |, POR Meee re wiehn a3 Rector 818 
Mexican 4s, —_ (French)...... Jerome HB. Sullivan & Co., 42 B'way, N.Y.C..Broad 7130 GERMANY: 
Mexican 5s, 1894. ......-----+++5 Dunham & Co., 43 Excnange PI., N.Y.C...Hanover S204 PN BD on cc opocsccesoesscacs in 1% Jerome B. Si g 12 Bw N.Y.C ae 
Mexican 5s, 1800 TREAT APS A. A. Hovsman & Co., 20 Broad St., N.Y.C .Rector 6330 | Berlin 48 ......----+--++-++++-- My % CC. B. Richard é Do Bway NYC... ee of de 
Mexican 5s, 9 ese Jerome B. Sullivan & Co., 42 Biway N.Y.C..Bruad 11. SE, EE vic dicicicccveneccescaces m « Dunham & ¢ 13 Excl nge PL. NYC... ‘Wi itehall id) 
Mexican 5s, — iaonteeeneaase Pynchon & Co., 111 Broadway, N.‘%. CObleMS 4B ..ccccccccccccscesss 1, % Jerome B.S . Co.. 42 B’ war, Yc anover S500 
Mexican 5s, A. A. Housman & Co., 20 Broad St., NYC. ‘Rector 6330 | Coblenz 43 ....--.-.-+.-seeeeee M% % | Richa rag: a vs Whitehall 710 
{ Mexican 6s, Pynchon & Co., 111 Broadway, N.¥.C........ Rector 313 § Cologne 48 .....-..---eeeee eres Ys Me I _N. -Wt hitehall SoD 
) Mexican 6s, 1923 (large) Jerome B. Sullivan & Co., 42 B’way, N.Y.C..Broad 7130 | Colosne 6: ---------+--+-- +++ i > = Broad 71:%) 
Mexican 6s, 1923 (large). A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 RETREL BIB sé» 0 «00000-2002 ry vy 3 ‘W hitehall 500 
Mexican 6s, 1923 (small), A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 DAFINMAGE BGS --.+-0000-- 0+ r+ 4 el 2 , N.Y.C..Broad 7130 
Mexican 6s (small)..... Jerome B. Sullivan & Co., 42 B'way, N.Y.C..Broad 7130 See ae: te shnnteer eset e<4 - Fy u B' way, N.Y.C.....Whitehall 500 
, Mexican Treasury és, 1913-23. Dunham & Co., 43 Exchynge P!l., N.¥.C...Hanover 8300 cere 2 re Fra erome B. §S & Co., 42 B'way, N.Y.C..Broad 7120 
Mexican Treasury #s, 1913-23, £20 Dunham & Co., 43 Exch@ige P..) N.Y.C../ Hanover 8300 | Dusseldorf 4s - 2 See 29 | way, N-Y.C.. ... Whitehall 500 
A ° Frankfort 4 1 2 Te ‘ . Sul _ “2% wey, N Y.C..Broad 7130 
NORWAY: . Deaumaest do rs 2 coraene, nee & Co., 42 B'way, N.Y.C. .Broad 7130 
Norway 3%s, A. A. Housman & Co., 20 Broad St., N.Y.C .Rector 6339 | Frankfort 5s \% GC 6G. Ut Rinhera 2 ) Biway, N.Y.C.....Whitehall 500 
; Norway 3%s, A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6230 ] Frankfort 5s A \y facia BE Smatahe @ Bway, N.Y.C..... Whitehall 600 
Norway 3%s, 1904 A. A. Housman & Co., 20 Broad St., N.Y.C..Kector 6330 | Giessen 5s . iy Sees OE os & Lo., 42 B'way, N.Y.C..Broad 7120 
e ay 3%s, Pynchon & Co., 111 Broadway, N.Y.U........ Re“tor $13 | Hamburg 4s... i y comtgian. Eh ie : #2 B'way, N.Y.C..Broad 7130 
Norway 5s, C. B. Richard & Co., 29 B'way, N.¥.C.....Whitehall & Hambure is iy ie Oo ef Bien & Co., 42 B'way, N.Y.C. . Broad 7130 
Norway 6s, A. A Hcusman & Co., 20 Broad St., N.Y.C..Rector 4330 | Hamburg 44s % i C. B: Richard & 9 Biway, N.Y.C.....Whitehall 500 
Norway 6s, 1! A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 | Hamburg 448 .........2+:+++ee- % a Jane 2 , 29 Bway, N.Y.C..... Whitehall 300 
Norway 6s, Pynchon & Co., 111 Broadway, N.Y C .,..... Rector 813 | Hamburg 4% ...........-.++--. \ 43 Exct 2 5 way AY: iC, proed ae 
RAM GOMES. ckcccecscese Pynchon & Co., 111 Broadway, N.Y.C..... * Hector BIA E SMIBAIE FUE ooo c- cc csascccscss %, m | a oe at Been a ea eee 
*Norway 6s, ¢ 21% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 eer Ie % oC Rict ) B’way, N. Y. Cc... rend “330 
Norway 4s, Pynchon & Co., 111 Broadway. N.Y.C..... -Rector 313 Leipzig 58 .....-262ee eee eeeeeee % % CC B Richard & @ B'way. N.Y.C ° a 
Norwegian 6%s : C. B. Richard & Co.. 29 B’way, N.Y.C.....Whitehall 500 | Leipzig 58 .........--+-----00+: . Jaane di ‘ 12 BR I aac mney + 
Norway, King. of, Ss, sk., "40.. 110% il! Pynchon & Co., 111 Braadway, N.Y.C........ Rector S12 {| Munich 4%8 ..........--0--2+0: % % Jerome B. St a. ae tae ae 4 -Broad 7130 
Norway 88, 1920..........-2-00+ 110% 111 A. A, Housmar & Co,, 20 Broad St., N.Y.C.-Rector 6330 ]| Munich 4%s .... % % C.B iichard & Co. 29 H'way, NYC. C, nese Ths 
° POLAND: a ia % % ©. EB Richard & Co. 29 B'way, N.Y.C.....Whitehall 500 
Polish Govt 1: 20 Pynchon & Co., 111 Broadway, N.Y.C.......- Rector 81% Nuernberg 4s. Me ¥ C. B hichard & . 29 B way NYO. r. nomen he o 
' Polish Govt. 6 10 C. B. Richard & Co., 29 B’way, N.Y.C.,... Whitehall 500 | Nuernberg 4s ‘ee , Jerome B. Sullivan & Co., 42 Bway, N.Y.C..Broad 7130 
Polish External 6s - £6 C. B. Richard & Co.. 29 B'way. N.Y.C.. Whitehall 5) § Stuttgart 4s % % C. B. Richard é 29 B'way. N.Y.C... ( Gvintechatl Bon 
Polish External 6s... ome 47 Dunham & Co., 48 Exchenge Pl., N.Y. C... Hanover 8300 Stuttgart 4s % % Jerome B. Sullivan & Co., 42 B’ way, NS ¥, Cc. -Broad 713 “1 
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} , Securit seas 
HUNG N SBCURITIE rket- 
eng CURE, INCLUB Bo a> 
Pudapest Gr ICIPAI ING N n VERTISEMENTS 
apest tn Bid . 1S8U OTES 
iA t Ga Offered UES—C SC 
JAPAN , “ ontinued ‘ontinued Dp e 
lo, © 1 My 
, City o ve 7 c S 
y of, os :. B 
on gm metas # n Securi 
rgen, C ; ard & Ce. 29 B’ t 
Christia City of 71% 072 Co. 29 Bway, ~_ 
aan nia, City o, 14 I’ynchon 3’ way. ey . wi Dut P a 
eto DOIN » 8, 1945 108 i & Co., 111 B _ wee 500 Rastern. Elec. 5 UBLIC U r t 
seven mens nae REPUBI 108% v4 _— roadway, N.Y all 500 Eastern Mich. =a 1925 et as TILITIES_ a a _B 
P TZE je Se aIC: Py non & C y, N.Y.C E nomy es P on 5s. 1981. fered 
R , mR : yneh Co., 4 Slectric * ub **i98i., 92 ? 
Berns. Cy ofS, oy on & Co., I1t Broadway sacs os ‘Deve Go ubile Service”: 2" A Contipuea onas 
4 ch, C of, & Dom re ay, N.Y as Xo. 3 Sa, s. e.. ph ORY, ae 
2 2 oe Pynchor padway, N.Y.C.... — = 2 a f,58 so .  Ayf-Housma 
is, 145 2045 111 » & Co.. 1! A ee -Rector §1 Federal ¥. Li 194... 2S Mawtre aa ‘xs ‘Alfred ickerson co 
CAN 412) TF ° 1 Broadw ‘Rector & 3 . Wort t. & T Ry. ist 5s, °5 oe rynenon | Ingold Co.; 20 Broad 
Albe es 112% Pynchon & way, N.Y.C 13 | Galv.-H h Pow. @ it -= 56 w yachon & Ge 4 Ce. an St., N.Y 
:, a c — in. aan iw. & Lt , 12... : oo? 323 » 91 Bway, N N.Y. 
Alberta 4%s, 12 at chon & Co. 11) Bre Sheek Gen. "Gas & El. . be, 193i. 8s Pyne ‘o.. M1 Broadwoy, N N.¥.C. “Bow! ts 
hineste, Sn, aan. ATE . 1B sadway w 13 | Ge ia Lt Elec ae gpl 88 a se soatwes, 4 NYC. Rector “iad 
A a i 925). 1ssuU roadw y, N.Y seorgia-C a 78, 5s, "5 = E 2 ‘o., 1 oe as = ~o- 
Iberta Ss, 192t ¢ UES dway gt Cc reat aOeee. & . 1952. 54 5 >yne & Co $3 tee NYC... wi. Ge. bog 
Alberta sine, 1927 98% § y NYC”: 2 so Palle § ot BY, 78 ater a. Py ode mag 111 Browwn Cree cen, cl. Gr sa 
Albe a Sige. 27 W7% Og " E ector reat W s Power Ist 5 , “S.. bal A nchon & on a Sora tec A 
rta 5 . 1928 i I Re $13 Ho ‘eat er Ss, 195% 6 Ifre Co. B “ ype ne t 
Alberta Digs, 1! = 07% a eaenen ec ctor 813 H uston Pye een 3s, 1940 m2. on ~~ F. a Broadtw: oN ee - oan 
Alberta Shes, 9947 oo = ae é& Co., 111 . Hydraulic ht & Px Ist 5s. tise 7 ‘hon &@ wold & Sedienas” N ¥.C... — 
Alberta gs, 1982 Ww 1 W% = hon & Co., 111 Broadw ~ Lo P -ow. P gs -— 4, . we i 7 Co., 18, -. 74 y. N ¥.c. eae earned 51% 
a =. Ry , 100 + ot es & Co., ill Broadway, Nyc Indianapolia Co. hg 3a, tii. S Pynchon 2 Co. HT Bronteay Acie - Hector 13 
- . \% J - ts) € . , . - 2 oe 3 ‘ ere « 
‘iris dr i, i, ie Poin 2: it Brsgesy. 8 | ihe be Sie FB Pete 8 it Bests SFE. conte oF 
Gritish 6s, 1s Teoalks oo “| yncho Co., anaamran eae voces Demet 13 cnediie a a: st 5s, 1952. -- 91 = P nchon . B was, N.Y... 7: . Gr 3 
Gs, 1! : 0, ay, N.Y.C : ; seeee { -» 1 nie J : gf Meorkee 
British Colun ope ye 101 p+ Pyne hen & Co 111 Bro away, N Y.C. . ~wead 813 Lak le R. & lat 7% 1952. . 87 2% en & Co., 1 1 Bro way v.¥.C tector 
British pe ene ea ‘Me 14 101 102%, Pyachen & Co.. 1it a aewes N ¥c, y ose S13 aan Shore E L. Pha imi. 87 af Pynehon & Co.. 11 Broadway, Net “Racer $13 
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; Stepbenevilie ie, ds, i991... 71 72 Pynchon & Co., 111 Bro.dway, N.Y.C.......-Kector “13 Op en Se e u ri ft M a A k e t Bon d 
y ae § sville, N. & ‘exas 5s, 
’  f YS eer rrr " 81 Pynchon & Co., 111 Broadway, N.¥.C .Rector &1 Y s 
a 2. “ys y me 3 43 Alfred F. Ingold & Co., 74 B’way, N.Y.C. Bowl. Gr 1454 —— - 
‘oledo Terminal Ist 44s, 1957... R4 85% Pynchon & Co., 111 Broadway, § oe .Rector 813 wh T . . . . 
Toronto, H. & B. 4s, J.& D., "46 82% & Pynchon & Co., 111 Broadway, N.Y.C..... oon ae tor 815 INDUSTRIAL AND MISCELLANEOUS Continued 
— 2 L. ge gt 4s, E. 66 69 Pynchon & Co.. 111 Broadway, N.Y.C....... Rector S13 Hid Offered 
n Term. Co. allas, Tex.) : 

Moc aeenade2daiews 94% 6 Pynchon & Co., 111 Broidway, N.¥.C.. Rector 815 paomaese. I. & S. Co.1st5s,"26 ” N.Y.¢ Rector 
Vicks., Shreve. & Pac. gen.5s,"14 89 91 Pynchon & Co., 111 Broadway, N.Y.C........Rector 812 ———,° a gy — 07 : . 
Wabash Term. ist lien 4s, 1954. 68 71 Pynchon & Co., 111 Broadway, N.% ¢ -Reetor S15 Mallory 8. 8. Co tot fe “1932. RS ge ao Se -Rector 813 
Wab., Toil. & C. ist 48,M.4S.,"41 75% 78% Pynchon & Co., 111 sroatway, N.\.¢ Rector §13 Marc ah aa Sron Te 1927. . és Cs . ap ae ~ 
W. V. & Pitts. 4s, A. & 0. '0.. 78% 80% Pynchon & Co., 111 Broalway, N-Y.C.......-Rector Si || Nat. Conduit & Cable 6s. 1997 ae ; ay, N.Y.C. Bowl. me 
Wis. Cent. ist gen. 4s, 1949.... SO% 2 Pynchon & Co.. 111 Broadway, N_Y.C........Rector $i3 [| New pneland Ol! Corp. % > ORO = yeep Hector 3 
We. Lat Sup. & Duluth 4s mga k techy om ‘eg son rp , + . ~ ae + 

° et ae 79% 81% Pynchon & Co., 111 Broadway, N.Y.C..... Rector s1% New Nique sig eichige' 10 ie I “ Nv 5 taal 
Wis, Cent. ref. 48, A. & O., 'S% T1% 73% Pynchon & Co., 111 Broadway, N.¥.C Rector 81% _ celia Port gar appeals Sg, 3) a7 .- Pyt é ay, + y re eo at 
("Gara Coal Ist 53, 195... : 73 OW. Pynche f way, N.Y.( Rector 81 
INDUSTRIAL AND MISCELLANEOUS Park & Tilford 6s, 1036 fie 7 NY ¢ Rect 
ark ore . bite ‘ ae ..-Rector §1 
: : ; i acs Peerless Truck & Motor 122 Iii ad St.. N.¥.C..Rec or 6330 
Abitibi P. & P. Co., Ltd,, 6s, "40 93 bet] Pynchon & Co., 111 Broadway, N.Y.¢ Rector S813 Pleasant Valley Coal 5 ™) Pvnel adway, N.Y.C Rect 81 
Adams Express Co. 4s, 1947 75 76% Pynchon & Co.. 111 Broadway, N.V.C........Rector 814 | Roch. & Vitts. C. bow. Pynchor Sroadeae ROE cc. eee 
Advance Rumely s, f. deb. 6s,’ "25 03 QT rynchon & Co., 111 Broadway, N.Y." ....... Rector Sit St. Law. P. & L . 7 74 A. A d St., N.Y.C Rector 6336 
Air Reduction Co. deb, 7s, 1930, 104 107 Pynchon & Co., 111 Broadway, N.Y. Rector S15 Sen Sen Chiclet 6s, 1929 iw 73 t N.Y Cc... Rector “B13 
Algoma Steel 5s, 1:462.,..,...,. 30 40 Pynchon & Co., 111 Broadway, N.¥ C... Rector $13 9 Shaffer O&R. Co. tst s. f.63,°29 SS 92 I NY.C... 222i lRector # 
> American Chicle 6s, 1923-2 Want offer Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr 1454 Sherwin-Williams Co. of an., 
| Am. Road Machine Co. 6s, iss. 63 Hs Pynchen & Ca., 11] Broadway, N.Y.C..... .Rector $13 Ltd., Gs. M1. 7 ay I t mm SF Peeryeres ae 
Asbestos Corp. of Can. Ist 5s,'42 56 8 Pynebon & Co., 111 Broadway, N.Y.C.,......Reetor +13 Sloss-Shef.Stl. &l.sf Ggonotes ‘29 NG Cunt i EY See Res tor R13 
Am. Can deb. 5s, 1928.,.-,.+5 mH 100 Pynchon & Ca,, 111 Araadway, N.¥.C....-.-- Restor S13 Sloss-Shef. Steel & 29, 97 oT Broad St., N.¥.C..Rector 6330 
| Am. Tobacco 4s, 1951.....,, ta 85 Pynchon & Co., 111 Broadway, N.¥.C......-- Rertor &i% J A. O. Smith Corp. tis, S ") 0 Broad St., N.Y.C..Rector 6336 
Am. Thread Co, Ist 6s 102 104 Pynchon & Co., 111 Broadway, N.¥.'7....- Rector §13 Spanish River I. & peas iets ‘ 
B. B, & R. Knight Ist 7s, 0; 6 Pynchon & Ca., 1}] Broadway, N,¥.C Rector SIs Lt_., Ist s. f. fs, 1981 oN 101 } N.Y.C Rector $1 
Beech Creek Coal. & Coke 5s 02 iM Pynchon & Co., 111 Broadway, N.Y.C........ Itectar F13 The Salvay [roeess Co.tst 5s,°38 OS C1 I é vi N_Y.C... ** Rector & 
Hell Tel. of Canada 5s, 1925..., 97 ) Pynchon & Co., 111 Broadwey, N.Y.C. ‘Rector AID | Tayler-Wharten I. & 8. Co. Ist ee ae ; 
Booth Fisheries 6s, 1926..... : 84 KN Pynehen & Ce., 111 Broadway, N.Y.C..... tector STS & ref. 7%s, fer. A, 146... Sti 2 Pynchor wiway, N.Y.C........Reetor 813 
Can, Car & Foundry Ist fis, 39. 98 100 Pynchen & Op., 1]1 Broadway, N.¥-C........ Rector aig | Tenis Sing Corp. Ist. mitge 
ry Can. Car & Foundry 6s, 1939,,. 9K %% Alfred F. Ingold & Co., 74 Biway, N.¥.0..Bowl. Gr 1454 J ,00a" aes, 1......., . w= =«100 Pyneher av, N.Y¢ Recter 613 
Can, SS.Lines,Ltd.,ist con.5s,"43 78 &1 Pynchon & Co., 1§1 Broadway, N.¥-C.....-.. Rector BIS Iwo Rector At. Corp. Ist mtg 
Can. Steel Foundries 6s, 19: 4 os Pynchon & Co., 111 Broadway, N ¥.C...,.... Restor 84% loan bs, 195. . . 2: 06 101 nchor adway, N.Y.C --Reetor 81 
Crew-Levick Co, 1st s, f. 6s, ’ ra Pynchen & Co., 11] Broadway, N.Y.C.,.,....Reetor S15 a: - Lon grind He: aut ist, fis hasten Mie Pyncet adway, N.Y.<........Rector 813 
Charcoal Iron 8s, 1931..,.....-. © 04 Pynchon & Co., 11] Broadway, N.Y.C........ Rector $13 ree aghh Reese mals bya ‘ ead : gar ay > es iway, N.Y. ‘ geting BF 
{ Con. Coal Co, ref, 4%s, 1934..., 93 Pynchon & Co., 11] Broadway, N,¥.C,,.,.,- Reetor $13 va myo! : og es roa a ae a ieee © Broad St.. N.Y.C..Rector €430 
Con, Mach. Too! Corp, of Am Fare ating Co. Ist ts, 1937 os ow I i adway, N.Y.C .Rector S813 

1st mtg. 7s, 1942..... cee aN 4 Pynchon & Co., 111 Broadway, N.Y.C.,.....-Rector 813 Ward Baking Co. is 37 os a 1. A. 0! 3t., N.Y ’ C. .Rector 6330 
—_ — ye 100 pe A. A. Housman & Co,, 20 Broad St., N.¥.C..Rector 6330 —, ya ta sie = ss A.A. I 01 ., N.Y.C. - tor 63: 

nt. Motor 7% notes, w% A. A. Housman & Co., 20 Broad St., N.Y C..Rector 6330 Cpa cg ge sang Bagge a oe en F doe + e20e 0 skUnROF 

} foe bag A 7% 7. secs ORY 99% 4 A Pay eg & Co., 20 Broad St., N.Y.C..Rector 6530 bg lle Es red Corp. 7s, -” “ae Ah le Rage ag Ea Sai, Reni dag or eek a — 
uba Co. deb. 6s, 1955...... 80 87 Tarr & Co., 138 Front St., N.Y.C..-..eesceers John 642 Sn prea ae. oe : -- K bpeg weoteesl 
Dominjon Iron & Steel Co. 58,39 79 82 Pynchon & Co., 111 Broadway, N.¥Y.C.,.,.,.-Reotor 613 bongs Coal & Coke iis, MMY..; 4 Pynet -Rector $13 
7 . a m » 5 Pench f tec “13 
Dominion Coal Co., Ltd., 5s, 40. 3 96 Pynchon & Co., 111 Broadway, N.Y¥.C......., nor ae Ee SS ee. = 2 a a 
Davidson Chemical Co. 8s, 1936 MY, A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Donner Steel Co. 5s, 1995...... $1 8 Pynchon & Co., 111 Broadway, N.V.C,,.....-Rector 813 ee 
— ~ _— ag & a hed wo 102 Pynchon & Co., 111 Broadway, N.¥ ©,...- ,-Reetor 513 ° PS 
eral Sugar Ref, 6s, 1924..., 100% 101% Farr & Co., 133 Front Bt., N.Y.C...6-.-seeeee: John 428 t “9 t . t 
federal Sugar Ref. 6s, 1923.... 100 102 Py. uchon & Co., 111 Broadway, _k £ ee .Rector 813 e n e Cc u rl a y n € O Cc $ 
- General Asphalt fs, 1930.,..... 102 = 103 .. A. Housman & Co., 20 Broad St., N.¥.C..Rector €330 wma 
a jn ore oP a = . = oA Housman & Co,, 20 Broad St. 3 C..Rector 6330 facil es ; 
an ademas Come ist bar's) stot tymchom Gon itt Riontway. S¥.O. sss Hector 61 Leorsgg tg Aercigaay 
Home T.&T.of Spokane Ist5s,’36 41 M4 Pynchon & Co., 111 Broadway, N.Y.C0.,.,.... Hector 813 Bristol & Frauer, 120 Brosdway Rector 4564 
Yoward Smith Paper ist 7s, "41 4 wh Pynchon & Co,, 111 Sroadway, N. vi 3 ...-Rector 813 
international Cement 7s, 1926.. 106'4 10%¢ A, A, Housman & Co,, 20 Broad 8t,, N.Y ’ 0. Rector 6339 Bid Offered Bid Offered 
Jefferson & Clearfield Coal & American Tobacco scrip. . : 147 31 Menzel I Ee Peer rere 30 32 

Iron Go. (Ind. Co.) Ist 5s, "0. %1 W.O Pynchon & Co,, 111 Broadway, N.#.C.,.....- Rector 81% | American Cigar common...... 73 7 Porto R American Tobscco......- 70 80 
Jones & Laughlin Steel ist 5s.°39 =) 101 Pynchon & Co., 111 Srapdway, N.Y.C........ Rector SI American Cigar’ preferred... ... ; on 92 Por ‘fo -eco scrip... 7% 90 
Kniekerbecker Ice Co. 5s, 1941... NS RS Pynchon & Co., 111 Broadway, N.¥.C..... ..Rector 81" | George W. Helme common.. 175 Univers gommon.... 115 117 
Keystque Steel & Wire 58s, 1941." 102 103 A. A. Housman & Co., 20 Proad St., N.Y.0..Rector 6330 George W. Helme preferred. ... 114 116 Univers » preferred.... 102 104 
Keystone Steel & Wire 8s, 194i. 101 104 Fynchon & Co., 111 Broadway, N.¥.C....... Rector 13 [| MacAndrews & Forbes common 127 129 }. S. Young common.....].......cce 9 102 
la Retle tron Works ref, Gs.’4) 100 101 A. A, Heusman & Co,, 20 road St.. N.Y.C..Rector 6330 | MacAndrews & Forbes preferred. .. m@ 86192 J. S. Young preferred....j.....----++ 100 110 
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Anglo-Am. Ol! Co., Ltd 17% 17% Charles E. Doyle & Co., 44 Wall St., N.Y.C John 4500 
Atiantic Refining Co 120 126 Charles E. Doyle & Co., 44 Wall St., N.¥.C John 4500 
Atlantic Refining Co. pf 117 «119 Charles E. Doyle & Co., 44 Wall 8t., N.¥.C....John 4000 
Horne-Serymser Co 118 123 Charles Doyle & Co., 44 Wall St., N.¥.C John 4500 
uchesve Pipe Line Co «> R7 Charles as Doyle & Co., 44 Wall St., N ¥.C John 4500 
*Chescbrouzh Mfg. Co. Con 1D 225) Charles E. Doyle & Co., 44 Wall St 7 N Y Cc John 4500 
*Continenta!l Oil Co Charles E Doyle & Co., 44 Wall st 7 N ¥ ae John 4500 
Crescent Pipe Line Charles E Doyle & Co., 44 Wall St., N.Y.C. John 4500 
Cumberland Pipe Line Charles E, Doyle & Co., 44 Wall St., N.Y c John 4500 
Fureka Pipe Line Charles E, Doyle & Ca., 44 Wall St., N.Y.« John 4500 
Galena-Signal Oil Co. com ‘harles E, Doyle & Co., 44 Wall St., N.¥.C John 4500 
Galena-Sienal Ol! Co. pf.. new tharles E. Doyle & Co., +4 Wall St., N.¥.0 Jenn {0 
Galena-Signal Oil Co. pf., old *harles BE. Doyle & Co., 44 Wall St., N.Y.C. ohn 4300 
Hlinois Pipe Line ‘harles BE. Doyle & Co., 44 Wail St., N.¥.0....John 4500 
*Indiana Pipe Line *harles ©. Doyle & Co., 44 Wall 8t., N.¥.0....Jahp 4300 
International Pet. Co., Ltd tharles E. Doyle & Co., 44 Wall St., N,Y,C,.,.John 4500 
National Transit Co *harles E, Doyle & Co., 44 Wall St., N.¥,C, John 4500 
New York Transit Co “*harles E. Doyle & Co., 44 Wall St., N,Y,C,..,.-John 400 
Northern Pipe Line Co *harles E pee & Co., 44 Wall &t., N.¥.0....John 4 
Ohio Oil Co harles E. Doyle & Co.,.44 Wall St., N,Y,C. John # 
Penn.-Mex. Fuel Co ‘harles E. Doyle & Co., 44 Wall 8t., N.¥.C John 4500 
Prairie Oil & Gas ex div ‘harles E. Doyle & Co., 44 Wall St., N.Y.C John 4500 
Prairie Pipe Line ‘harles E, Doyle & Co., 44 Wall St., N.Y.C John 41500 
*Solar Refining ‘harles E. Doyle & Co., 44 Wall St., N.¥.C John 4500 
Southern Pipe Line ‘harles E. Doyle & Co., 44 Wall &t., N.¥.C John 4500 
South Penn. Oil Co.... ‘harles FE. Doyle & Co., 44 Wall St., N.Y.« John 4500 
Southwest Penn. Pipe Line ‘harles E. Doyle & Co., 44 Wal! St., N.Y¥.© John 4500 
Standard Oi! of Cal., $25 par harles E. Doyle & Co., 44 Wall St., N. John 450 
Standard Oi! of Ind., $25 par tharies K. Doyle & Co., 44 Wall St., N.Y. John 4500 
*Standard Oil of Kansas ‘harles E, Doyle & Co., 44 Wall St., N.¥.C John 4500 
*Standard Oil of Kentucky Charles E. Doyle & Co., 44 Wall St., N.Y.C John 4500 
Standard O11 of Nebraska “harles E. Doyle & Co., 44 Wall St., N.Y. John 4500 
*Standard Oil of New York “harles E. Doyle & Co., 44 Wall St., N.Y.¢ John 4500 
andard Oj! of Ohio ‘harles E. Doyle & Co., 44 Wall St., N.Y.¢ John 4500 
andard Oil of Ohio pf ‘harles E. Doyle & Co., 44 Wall St., N.Y.¢ John 4500 
Swan & Finch ng *haries E. Doyle & Co., 44 Wall St., N.¥.C John 4500 
*Union Tank Car Co ‘harles E. Doyle & Co., 44 Wall 8t., N.¥.C..,.John 4900 
*Union Tank Cas Co, pf ‘*harles EB, Doyle & Ce., 44 Wail St., N.¥.C John 4500 
Vacuum Oil Co “harles ~ — & Co., 44 Wall St., N.Y.C....John 4500 
Washington il ‘harles E. Doyle & Co., 44 Wall St., N.Y.C John 4500 
*Ex divident 
PUBLIC UTILITIES 
Adirondack Vo @ I ‘ om pan) 22 l’ynchon & C« 111 Broadway, N.Y.C Rector S13 
Adirondack P. & | oO. 7% pf Th ni Iynchon & Co., 111 Broadway, N.Y.C Rector S13 
Am. Gas & Elec. 16% com 27 1 Pyuchon & Co., 111 Broadway, N.Y -¢ Rector st3 
Am. (ias & Elec. Ce or a) 140 MacQuoid & Coady, 25 Broad St., N.Y.¢ Broad 764 
= = & we u% pf Hike 4 Pynchon & Co., 111 Broadway, N.Y.C 
Am yas & ene pt 4 i MacQuoid & Coady, 25 Broad St N_Y.€ 
Am. Lt. & Trac 8% com 17 a Pynchon & Co., 1il Broadway, N.Y¥.C 
Am. Lt. & T © pf Mi " Vynehon & Co., 111 abe ten N . ( Rector S1% 
Am. Lt. & Tra con 1 148 MacQuoid & Coady, Broad St., N.Y. Broad 7651 
Am. Lt. @ ‘ pf MS is MacQuoid & Coady, Broad St N.Y. Broad 7654 
Am. Lt. & Trae 6% notes yume hol MacQuoid & Coady, Broad St., N.Y. Broad 764 
_ ir «& ha % ex war wm aU MacQuoid & Coady, Broad St N.Y.¢ Broad 764 
m ‘ «& rac. warrants SN Ta MacQuoid & Coady, + Broad St § fF - ad 70 
Am. Vow. & Lt. com rks 1h MacQuotd & ¢ oady, ) rena St N . ( a Lo 
Am. Pow. & Lt. pf sti . MacQuoid & Coady, 25 Broad St.. N_Y.( Broad 7054 
Am. Pow. & Lt. Co. 8% com ! bois l’ynchon & ¢ il) broadway, N.Y.« ctor 
Am. Vow. & Lt. Co _U% pf So S7 I'wnchon & Co., 111! peaaiierns N . ( — — 
Am. Public Service 7% pf imi Pynchon & Co., 111 ¥, NYA ee ne 813 
Am. Public Utilities com 4 Pynchon & Co., 111 N.Y. Recte S13 
Am. Public Utilities 6% pf 4 I’ynchon & Co., 111 Broadway. N.Y.¢ Rec “re KI 
ae | So com 26 Pynchon & Co., 111 Broadway, N.Y.C Re: om “13 
ppalachian Pow ©. com 2 27 4. A. Housman & Co., 20 Broad St., N Y.c Rector 6330 
Arkansas Lt. & Pow. com 26 30 lohn Nickerso OC ; . a a 
ark. Lt. & Pow. Co. com 2s 2 Pynchon & = 713 > 3 See, - Say —— phage 
Ark. Lt. & Pow. Co. 7% pf SS M4 Pynchon & Co., 111 Breadway, N.Y.C ero! St 
Carolina Pow. & Lt. Co. com os Ny Pynchon & Co., 111 Broadway, N.Y.C Rec tor S13 
Carolina Pow. & Lt. Co % pt 1 bas Pynchon & Co 111 Broadw: y. N.Y Cc Liecior S13 
Carolina Power & Light os Ww A. Housman & Co., ‘ ‘ 3 : : tor 632 
Central Il. Pub. Serv. 6% pf 8S} Sou Pynchon & Co., tr NF nag Nei ba .o 4 
Central States Elec. Corp. com %%, 10% Pynchon & Co., 111 Broadway, N_Y.C Rector S13 
Central States Elec. Corp. 7% pf is 70% Pynchon & Co., 111 Broadw ay. N Y.¢ Rete S12 
Cities Service Co. pf 67 is Pynchon & Co., 111 Broadws ay. N.Y.C Rec ae S14 
Cities Service, bankers’ shares 17 Is ynehon & Co., 111 Broadway. V.Y.C Rector Si 
Cities Se rvice com... cash scrip w.o Alfred F. Ingold & Co., 74 B’ way N.Y < ow! Gr 1454 
Cities Service com 176 17s Pynchon & Co., 111 Broadway, N.¥.C tae xa 
Cities Service Co. com. stock iv7 Ist H. t.. Doherty & Co., @ Wall St «mad Hanover 1S 
Cities Serv. Co. bankers’ shares 17% 18 H. L.. Doherty & Co., @ Wall St N.Y.€ Hanover 1 5 
Cities Service Co. pf. stock 67 ts H. L. Doherty Co. ) 4 Sst N > sane mo 
Cleveland Elec. lum. Co. 6% pf » fn Pynchon & Co att Rw way : ‘ — stare a 
Cleveland Elec. lium. Co. com.. 118 125 Pynchon & Co.. 111 Broadway, N_Y_C eee rade 
Cleveland Elec. Illum. Co. 8% pf i111 114 Pynchon & Co., 111 Broadway. NY Cc Re aa 812 
Colorad Power Co. 7% pf we i Pynchon & Co 111 Broadway. N Y.c eae Net 
Colorado Power Co. com. Pyncho ‘o — . vo “ 
+ ae ben Power Co. com A x He 2 a On ee me ay N » FP} Bans a 300 
Conlmonwealith [edison Co. com 137 Pynchor & Co., 111 Broadw: ay N Y c aacte a 
Commonwealth F., Ry.&Lt. com 27 Pynebon & Co., 111 Broadway. N.Y.C Rect vn x1 
<Semmonwenhih P’.,.Ry —") "% pf 66 i’'ynechon & Co., 111 Broadway. N Y.c + bee oe 812 
‘«“neumers Dower 6% p boi) Pyncton & Co, 111 Bro , 3 : “aes . £92 
Cont, Gas & Elec om a) “ l’ynchon & Co., 111 meeegeer’ x C neeess ot 
Com. Gas & Elec. 6% pf tis a Pynchon & Co.. 111 Broadway, N_Y.C “eave ar 
layton Pow. & Lt. com wo WwW. i'vnehon & Co., ill Broadway, N ¥.C Re con 813 
ho eg Pow. & Lt. 6% pf s ™“ Pynchon & Co., 111 Broadv ay, N ¥.C R eed 81: 
ton Pow. & Lt. pf 87 John Nickerson & Co., 61 B'w ay N.Y.¢ iewi @ ~ 6840 
be uth Edisen Co. 6% pf 78 NS Pynchon & Co., It “o madway, N.Y.C te “— 
buquesne LA pf 110 John Nickerson & Co., 61 B'w ay. N.Y.€ Bowl Gr. 6810 
I uquesne Light Co 7% pf 110 is Pynebon & Co., lil ‘Hroadway, N.Y.C Rector $13 
Mast Texas Elec. Co. com Mt oN rynchon & Co., !11 Broadway ' r} . 3 
Vast Texas Ele Co. 0% pf S2 Sti Pynebon & Co., Lil Broadway. N ’ c nae = 
Klee. Bond &@ Share Co. pf os tn John Nickerson & C 61 B’way, N Y « Bow! G >. ante 
Mee. Hond & Share Co. 6% pf Hoa ing Pynchon & Co, ill ‘weenie ay, N yc " vty 
Empire Gag & Puel Co. pf S7 EP | A. A. Housman & Co., 20 B :. _eotes Se 
; 5 P ) d yusm: road St ae ¥< Rector 6330 
Federal Lt. & Trac. Co. com 44 4 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Vederal Lt. & Trac, Ca. pt 71% rey I'ynchon & Co., 111 Breadway, N.Y.C pete a2 
Ft, Worth P&L. 7% pf.iex div.) uF Pynchon & Co., 11] Broadway, N.¥-C aeons S13 
tt. Worth Vow. & Lt. pf 7 KS) {M} John Nickerson & Oo., 61 Bway, N.¥.C.. Bowl Gr ens 
‘jeneral Gas & Blec. com ‘ BY i} Pynchon & Co., 111 Broadway, N.¥.C Sacter R13 
‘ieneral Gas & Elec. 8% pf 7 NB Pyneton & Ca., 1}} Benge: N.¥.c tector Si2 
tien, Gas & Blec, 7% cum. pf 35 te Pynebon & Co., 111 Broadway, N.¥.C Sekar 813 
jireat Falls Pow, com. & pf w.o Alfred P. Ingold & Co., 74 B'way, N.Y.C..Bow). Gr 1454 
Havane Elec. Ry., it. & IP, pf 4. A. Housman &@ Co., oad S Mi > 
fittinois Northern Utilities 646 pf Pynchon & Cea., iil firmed ae Fi ¥6 Rector (Rae 
IMinois Traction Co. com Pynchon & Co., in Broadway, N-Y.C ; Ree - S13 
illinois Traction 64 pf Pynchon & Co., 111} Broadway. N ¥.0 it 4a bi e123 
qasoretate Public _Bervice 7% vf Pynchon & Co., tli Broadway, N.¥.0 atles S13 
cowe By, & ht oe: 1% pf... 7 Pynchon & Ce., 111 Broadway, N.¥ C ‘Rector 813 
: : 7% 1} Pynchon & (p., 111 Broadway, N.Y.C.. erter 813 
Kansas Gas & Elec pf John Nickerson & Co., 6) B'’way, N.¥.0. Baek. Gr. 6340 
Kentucky Beeurity Corp com Pynchon €& Co., I11 Broadw: AY, N.Y.C ..Reetor 813 
Kentucky Security Corp. t% pf Pynchon & Cp., Hie: Broadway, N.¥.0 Hector &13 
Kentucky I'tilities (i% pf Pynchon & Co., ill Broadway, A a Rector 813 
thigh Pew, Soanr. Os Pata Pynchon & Co. tll Hecate MYO... Wetee 
: oh o., Fe wa 2 ee ‘ > 
Michigan State Tel, pf ; Pynchon & Co., iil Broadway, N¥.C.. | mere he 
Middle West L'tilities 546 com Pynebon & Co., 11] Broadw: ’ N.Y¥.C : ‘Hee -4 R13 
Middle West Utilities pf : Pynchon @ Co., ii] Broadway, N_Y.C. “teetee ots 
. ’ roadway, N.¥-£ -Reetor 813 
Middle Went Utilities l', & L. pt Penchon & Co., 111 Broadw NL¥.C . 
Milwaukee Elec. Ry. & Lt,6% pf Pynchon & Go” Th Brenden’ Se greressretleolor 813 
Miss. River Pow. Co. com 27 28 A. A, Housman & Co., ® rene ‘st., ¥ G"“inecton eau 7 
Mise Rivet Pew. — 7 2 Pynchon & Co., 11] Broadway, N.¥.C. icone 74 
Miss. River Pow. Co. pf 81% NK Pynet: %.. 2 yaaa a, a 
National Lt. H. & P. com.. 5 ow Pramas S Oe” tte rey to ES 
National Lt., H. @ P. 5% » 40085 >y ae oe enone 
ee "tue SS. OF tt: = a7 cyaumnen a Co., 111 Broadway, N yc .Reetor 813 
Newport News & H. G. & E.com a7 mn PE Nie = e.. he Broadway, N.Y.C....... Reetor 813 
SMigcars Pails Pow: Go.Ar st" worm ang JemeaNiusreEn 3r Mt Broadway, X.Y. iow Grog 
ebraska Power pf.... o ' , Hek: , so Eieemann: tector 13 
New Orleans Public Service ba i a? oo“ dr., Gi Broadway NN Y.C Bowl. Gr. 6840 
om On 24 oP. Ge ee - = > &. yo & Co., 20 Broad St., N.¥.C. ester 6330 
ft anata: 2 x Pynchon & Co., 111 Broadway, N.Y.C........Reetor £13 
North, States Pow. Co. 8% com 7 *" Pynct.on & — as} Broadway, N-Y-C. 20000. Rectom #13 
North. States Pow. Co, 7% pf 2 al Fyncho & on as nae. ge Rector *13 
Ohio Gas & Elec. 7% pf... on 100 Jy hon *0., 11) Breadway, N.Y.C........ Rector *13 
Onto Power pf Pynchon & Co., 111 Broadway, N.Y.C Rector $13 
BP PE ccs cces . ° ) Jie B 
Pacific Gas & Elec. ist pr ai 904 — = — o 7s, Y c ©. ng, Se 
. > ’ , dway, N. Je ceccees 
ge By en se Co. 6% pt. ‘ 4 90 Pynchon & Co., 111 Broadway, N.Y.C....... 4 a3 
ee at John Nickerson & Co., 61 B’way, N.Y.C ; : ‘ 
Pacific Pow. & Lt. Ue 6 John Nick ce? ae arene? 1-2 -C. - Bows. Gr. Go0e 
Penn.-Ohio P. & L. (ex div.). 9% % Soke Siichapnen & Co., 61 B'way, N.¥.C..Bowl. Gr. 6840 
Piedmont & Nectenee Ry com 4 [ oe & Co., 61 Bway, N Y.C.. Bowl. Gr. 6840 
Portland Gas & Coke 7% pf..... 2 608 Soaakan © on. 2 61 B'way, N.Y.C..Bowl. Gr. 6840 
Public Serv. of North. Ml. pf. 6 98 Pynchon a Co.. it ioe Y é is 
Public Serv. of North. Ill. com.. 103% Pynchon & Co., 111 Broadway, N.Y. tor S13 
=. t 87 Pynchon & Co., 111 Broadway, N.Y P 
Puget Sound Pow. & Lt. com... 53 } : a as - 
ae ok P : Pynchon & Co., 111 Broadway, N.Y¥.C........ Reetor 13 
Rese ‘Ry: é egne pm pf = Pynchon & Co., 111 Broadway, N.¥.C... Rector 813 
Republic 4 tue Benes - Pynchon & Co., 11) Broadway, N.Y c <aase Reetor S15 
Republic Ry. Hy am — howe - Pynchon & Co., 111 Broadway, N.Y.C Rector 812 
ee, Roe ee ‘aes ro s a. B Speman « Co., 20 Broad St. N. ¥. c. Rector €330 
South. Cal, Edison Co. 8% com. 104 Pynchon & Co. 111 a, ot Ewes exe. we"ihester 0a 
South. Cal. Edison Co. 8% pf 120 Pynchon & Co., 111 Broadway. Recto: “13 


Southern Pow. com...... oie 


Standard Gas & Elec. Co. com. 19 
Standard Gas & Elec. Co. 8% pf 48\% 
Tenn. Elec. Pow. Co. com..... iS 
Tenn. Elec. Pow. Co., new..... my 
Tenn, Flee. Pow, Co. 6% Si pf 42 





Alfred F. 


A.A 


Ingola 
Pynchon & Co., 
Pynchon & Co., 
Pynchon & Co., 


Housman & Co., 


Pynchon & Co., 





1 Broadway, N.Y.C 
1 Broadway, N.Y.C. 
1 Broadway, N. me 
20 Broad St.. N.Y 
N.Y.C... 


! 

1 Loe 
> 74 B’way, N.Y.C. 
1 

il 

1) 


111 Broadway, 





Rector 13 
-Rector 815 
-Rector k13 

6330 


Y.c or 
évese Rector S13 

















PUBLIC UTILITIES—Continued 

















































































Bid Offered 
Texas Pow. & Lt. pf....... 93 w John Ni . 
Texas Pow. & Lt. ad <a 8% Hy ay th — Mea N.Y-C. .Bowl. Gr. 6840 
Toledo Edison 8% pf 106 108 Pynchon & Co., 111 teary hated A ape: Rector 813 
Peiete Edison 8% vf. eee 106 A. A: a a a NY ae .Rector $13 
ri-City Ry. & Lt. 6% pf. , oO eo. 20 Viroad St. N.Y¥¢ lect 
United Gas & Elec. Co. conn 7 — 3 > 111 Broadway, N.Y C.. Aieoher 
United Gas & Elec. Ist pf.. 32 Pynchon & Co” 111 Broadway, N.¥.C.....: Rector $13 
United Gas & Elec. Co. 2d pf 10 Pynchon & = 111 Broattway, N.7c Rector 
United Lt Ry. Co. com.. 72% Pynchon & ~ be ares. N.Y.C....... Rector 
nite is. & Ee. Ga Goth. n cs. 2 . sroadway, N.Y. : .Rec : 
United Lt. & fie. Oa. 6 pes... 7 pnnania & Cnuy 2 Broad St. N-¥.¢ Brood T6a4 
nited Lf. & Hys. Og. pf....... " 25 Broa t., N.Y.C..... Broad 765 
United ti & Rya. 9. < = 10% 7 sor eo Me iit Broadway, N.¥.0.... ly 
United it. & Res Bi ei - Pquole & Condy, 25 Broad St.. N.Y.C Broad 7654 
Utah Power .@ Ua. af......-.. 92 3% John Nick , roadway, N. ¥. c seeeee Rector 81% 
ea Paasee &. te x. it pf... 3% 95 ie sce, Jr., 6] Broadway, ! Bowl. Gr. 6840 
West Virginia |'tilities 7% pf... 33% 36 Pynchon & on 111 Broadway, N. Rector 81% 
Western Pawer Corp, com. o & 43 Pynehen & Co. ret. Broadway, N. Rector S813 
Western Power Corp. pti 2 {mi Pynchon & _ +t weer tn dy N.Y Rector 812 
Western Power ......-..- 1 48 A, A. Homeman & © - a N. ons Rector 12 
Western Penn. Co, com.......- 32 33 A. A. Hovaman & > 20 es St.. N.Y.C.. Rector 6338 
West. States G. & E. Co. 7% vf. 81 si Pynchon & Co., 111 Broad road St., N.Y.C..Rector 6380 
Wisconsin Edison capital,.... 35 WwW, O. Pynchon & Co. ill Bre on echan N.Y C.. ‘ -Reetor 813 
Wis.-Minn. Lt. & Pow. 7% pf.. x2 87 Pynchon @ Co. 11! ere nny er Rector 813 
Wis. Pow., Lt, & Heat 7% pf... 9 100 Pynchon & Co.. 111 Sroadwas, NOY ¢ Reesor Sts 
Yadkin River Power pf....... : 12% 4% John Nickerson & Co., 61 B’ eons N. ¥. oss Rector 812 
Yadkin River Power 7% pf....- ao al Pynchon & Co., 111 Broadway, N.Y ene 
INDUSTRIAL AND MISCELLANEOUS 
Aluminum Mfg. Co., Inc., 7% pf 9 103 Pynchon & Co. 7 sve 
American Radiator Co. 7% pf.. 113 1%) Pynchon & Co., i te ed NY c 
American Rolling Mills 7% pf... 105 110 Pynchon & Co., 111 Broadway. N.Y C 
American Type Fdrs. Co. 7% pf 96 10) Pynchon & Co., 111 Broadwa N.Y.C. 4 . 
Brrnhart Bros. & Spindler Ist pf iim Pynchon & Co., 1)1 Broadws = N.Y.C m4+ 
Bayuk Bros. Ist pf........- oa ie 125 John Nickerson & Cx 2 aig gp ap ie eaCtOr Mis 
gon »,. 61 B’way, N.Y. Bow!. Gr. 6340 
Bayuk Bros. 3d pf..........- 1} Ww John Niekerson & Co,, 61 B’way. N.Y.C..Bowl. Gr. 6840 
Borden's Ognd, Milk Co, 6% pf. 9 10. Pynehen & Co., :11 Broadway, N.Y.C Rector ‘S13 
Brighton Mills 7% pf., Class A. 7A Pynchon & Co., 111 Broadway. N_Y.C. Rector 813 
Brunswick-Balke-Cal. Oo. 7% - 101 105 Tynchen @ Co., :1! Breadway, N.Y.C. Rector 813 
Bucyrus Co. 7%. ....+++++-: --+- 100 1% Fynehon & Co., !1i Broadway, N.Y.C.. Rector $13 
Burroughs Adding Machine. 19 140 Vynchon & Co., 111 Broadway, N.Y. ... Rector oe 
Caracas Sugar Co... . 18 ~ A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Central Aguirre Sugar. 82 ; A. A. Heusman & Co., 20 Broad St., N.Y.C..Rector €330 
Childs Co. 7% pf. 108 ‘ig Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
Clinchfield Coal Corp. 7% vf a) Pynchon & Co., 111 Broadway, N.Y.C. Rector 81% 
Clinchfield Coal Corp... ime 28 Pynchon & Co., tll Broadway, N.V.C Rector 81 
Columbircn Carbon Co........... 31% Alfred F. ingoia & Co., 74 B’way, N.Y.C..Bowl. Gr 1434 
p coscmere att . te 88 Pynchon & Co., tll Broadway, N.Y.C. Rector 8i3 
Continental Motors 7% ‘pf. 103 Lot Pynchon & Co., 111 Broadway, N.Y.C. Kector 81% 
Continental Oil Co. 8% com. 148 nz Pynchon & Co., i111 Broadway, N.Y.C Restor 813 
Dodge Mfg. Co. 7%.. & Ly Pynchon & Co., 111 Broadway, N.Y.C Rector S13 
Douglas Shoe Co. cv. 13 As Pynchon & Co., ill Broadway, N.Y.C Rector 813 
Eiseman Magneto 7% pf....-. 20 40 Vynechon & Co.. 111 breadway, N.Y.C Rector 812 
Eastern Steel Co....... veaes 12 is Macartney & McLean, 52 B'way, N.Y.C Broad 7360 
Eastern Steel ist pf......-.. 3 mw) Mi Macartney & McLean, 52 B'way, N.Y.C Broad 7360 
Firestone Tire & Rubber. . 72 7 A. A Heusman & Co., 20 Hroad St., N ¥.C. .Rector 6330 
Firestone Tiré & Rubber 7% pf 89 9 Pynchon & Co., 111 Broadway, N. ¥.c. Rector Sis 
Fisk Rubber Co. 7% pf £9 Pynchon & Co., iI! Broadway, N.Y.C Rector Sv 
The Foundation Co...... a Macartney & McLean, 52 B'way, N.Y.C. -Broad 7360 
Ford Motor of Canada 385 Pynchon & Co., -11 Br nadway, N.Y¥.C Rector 81% 
Ford Motor of Canada...... 38 A. Housman & Co., 20 Broad St., N. ¥.C. Rector 6330 
Goodyear Tire & Rubber 7%. 2s Pynchon & Co., 111 Broadway, >} Dass Restor 818 
Geodyear Tire & Rub. 8% pr. pf. 70 A. Hovsman ? Co., 20 Broad St A N. Y.C..Rector 6330 
Godchaux Sugar Co. 7%.... ‘ sO Prccham & Co., 111 Bro adway, N.¥.C liector RIS 
Graton & Knight Mfg. Co.7% pf. 57 Pynchon & Co., 1!1 Broadway, N.Y.C Reetor S13 
Gi. Atlantic & Pac. Tea Co.7%pf 104 Pynchon & Co., 111 Broadway, N.Y¥.C Rector 81% 
Great Western Sugar Co. 7% pf. 107 Vynchon & Co., 111 Broadway, N.Y.C Rector 813 
Great Western Sugar Co...... sO Pynchon & Co., 111 Broadway, N.Y.C Rector St 
Great West com. 76 A. A. Housman & Co., 20 road St. N Y.C.. Rector 6330 
Holly Sugar Co. 7%...... ae) Pynchon & Co., 111 Broadway, N.Y. Cc lector 814 
Hupp Motor Co. 7% pf 106, Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
Imperial Oil of Canada. 113 Pynchon & Co., 111 Broadway, N.Y.C. Rector 81% 
Imperial Oil of Canada...... 113 A. A. Housman & Co., 20 Kroad St., N.Y¥.C Rector 6330 
Ind. & lll. Coal Co. 7%.......- br Pynchon & Co., 111 Broadway, iY. c. Rector 81% 
Libby-Owens Glass 7% pf... 103 Pynchon & Co., 111 Broadway, N.Y.C. Re 3 
Libby-Owens Glass .......... 125 Pynchon & Co., 111 Broadway, N.Y.C. l sh 
Mass. Baking Pow. Co. 83 Pynchon & Co., 111 Broadway, N.Y.C. I r wa 
Merck & Co. 8% pf......... 71 Pynchon & Co., 111 Broadway, N.Y.C... l . 2 
International Shoe com a7 John Nickerson & oe , 61 B’way, N.Y.C..Bowl. Gr. 6340 
International Shoe pf...... 114 John Nickerson & Co., 61 B'’way, N.Y.C..Bowl]. Gr. 6340 
National Fold. Box & l’aper Co 128 : John Nickerson & = . 61 B’way, N.Y.C..Bowl. Gr. 6840 
New York Qil ....... ad P 16 Is A A. Housman & Co., 20 Broad St. X. Y.C.. Rector 6330 
Vaige Detroit Motor Co.. sO SO Pynchon & Co., 111 Broadway, N. Rector Spt 
Vaige Detroit Motor Co.. “4 S7 A. A. Housman & Co., 20 Broad ps N. y C..Rector (330 
Procter & Gamble 3%. : im W.O ’ynchon & Co., 111 Broadway, YA Rector 813% 
Procter & Gamble 4%.... 105 108 Pynchon & Co., 111 Broadway, N. ¥.C Rector 873 
Procter & Gamble com.. 28 1335 Pynchon & Co., 111 Broadway, N.Y.© Rector S13 
Rolls-Royce 7% pf.......- 44 40 Pynchon & Co., 111 Broadway, N.Y.¢ Reetor S14 
Royal Baking Powder 6% pf. 7 1” Pynchon & Co., 111 Broadway, N.Y.C Nector ST 
Savannah Sugar Refining Co. MO 4 rynehon & Co., 111 Breadway, N.Y.C. Recior S}3 
Savannah Sugar Refining Co... MO ie A Housman & Co., 20 road St. S.-Y C..Rector 4230 
Savannah Sugar Refining Co.7% 101 105 Pynchon & Co., 111 Broadway, ¥.C 
Sherwin-Williams 7% pf. 1my% 102%, A. A. Housman & C 20 Broad St. N Y.cC 
Sherwin-Williams 7% pf......-- 100 103 Pynchon & Co., 111 po te sceay Y.¢ - Rector Si" 
Stearns (F. B.) Motor Co. 20 21 A. A. Hevsman & (o., 20 B road St., N ¥.C. Rector 6330 
Virginia Ry. Co....... 35 . A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
United Hotels pf.......-.--.-- Want offer Alfred F. Ingold & Co., 74 B’ way, N Y.C.. Bowl. Gr 14% 54 
Welch Grape Juice Co. 7% res) x0 Pynchon & Co., 111 Broadway, ¥.c Rector 
West India Sug. La Corp. — w rt ei) Pynchon & Co., 111 Broadway, ¥.¢ .Reete> 3 
Winchester Co. 7% pf.....--- a) ms Pynchon & Co., 111 Broadway, ‘Ad Rector SI 
Winnsboro Mills 7% ao ares amen m W.d Pyncton & Co.,. 11) Broadway, N.Y.« lector S12 
RAILROADS 
° e 
Alt. Gt. Southern ordinary. . - 48 at | Minton & Wolff, 30 Broad St., N.Y.C. Broad 4379 
Alt. Gt. Southern pf.......... 4 aN Minton @ Wolff, 30 Broad St., N.Y.C Broad 4379 
Albany & Susquehanna...... 105 20 Minton & Wolff, 30 Broad St., N.¥.C Broad 4379 
Beech Creek R. R.....----+-->: 3A 41 Minton & Wolff, 30 Broad St., N.Y.C. Broad 4379 
Canada Southern ......-:+:::+: Al i) Minton & Wolff. 30 Broad St., N.Y.€ Broad 4379 
Cleveland & Pittsburgh 7@..---. 7 72 Minton & Wolff, 30 Broad St., N.Y Broad 437 
Cleveland & Pittsburgh {er : a 4) a Minton & Wolff. 30 Bread St.. N.Y. Broad 
Fort Wayne & Jackson pf...- 102 10N Minton & Wolff, 30 Broad St., N.Y Broad 
illinois Ceneral Leased Line. 74 TK Minton @ Wolff, 30 Broad St., N.Y Broad 
Joliet & Chicaga...------: Oo Minton & Wolff, 30 Broad St., N.Y. . Broad 
Kalamazoa, Allegan & G. -. 105 115 Minton & Walff. 30 Broad St., N.¥.C.. Broad 
Mobile § Ficminghom pe Terr fil Minton @& Wolff, 30 Broad St., N.Y¥.C Broad 
inn t aeneen Tag (A ti Minton & Wolff, 30 Broad St., N.Y.C.. road 
Morris & Essex..... 7 vill Minton -& Wolff, 30 Broad St., N.Y.C Broad 
New York € Harlem. .. 140 1m”) Minton @ Wolff, 30 Broad St.. N.Y.C. Broad 
New York, Lack. & Western. % 101 Mipten & Wolff, 30 Broad St., N.Y.C.. Broad 
Northern (Central ..-.---.+-:+- Ti” 7H Minton & Wolff, 90 Broad St., N.¥.C..... .Broad 
Pittsburgh, Wayne & 0. : BF. an 141 Minton & Wolff. 30 Broad St., N.Y.C.. Broad 437§ 
Rensselaer Sara taga.- - 3 Je 21 Minton & Welff. 30 Broad St., N.¥.C Broad, 4879 
~ Lauis Weve a Sere wR (1g Minton & Wolff, 30 Broad St., N.Y.C.. Broad 4379- 
louis tf ri fe i ee saeeuee we © Minton & Wolff. 30 Broad 8t., N.Y.C. Broad 4379 
Schusiitil Va, Nay, & R. R. Hi Minton & Wolff, 30 Broad St., N.¥.C... Broad 437» 
Tunnel RA, A. of At. Louia,..,.- 208 112 Minton & Wolff, 30 Broad St., N.Y.C.... Broad 4379 
United N, J. R, R. & Canal. INT 202 Minton & Wolff, 30 Broad St., N.¥.C..... Broad 4379. 
Valley Railroad .,.. 7 ‘ Minton & Wolff, 30 Broad St., N.¥.C Broad 4379 
SUGAR SECURITIES p 
Caracas Sugar Co.......--- 13 Farr & Co., 133 Front St., N.Y. 6428 
Central Aguirre Sugar (ex div.). 82% Farr & Co., 133 Front St., N.Y. 6428 
Fajardo Sugar .......-.-+--«+-++ sO Farr & Co., 133 Front St., N.Y. 64238 
Federal Sugar Refining Co..... io Farr & Co., 133 Front St., N.Y. 6428 
Great Western Sugar.......---- 78 Farr & Co., 133 Front St., N.Y. 6428 
Great Western Sugar pf.. 78 82 Farr & Co., 133 Front St., N.Y. 6428 
National Sugar Refining. 106 108 Farr & Co., 133 Front St., N.Y. 6428 
Savannah Sugar Refining. . o ® tt Farr & Co., 133 Front St., N.Y. 6428 
Savannah Sugar Refining pf.... 100 104 Farr & Co., 133 Front St., N.Y. 6428 
West Indies Sugar Fin. Corp.pf Bt) 40 Farr & Co., 133 Front St., N.¥.C. John 6428 
BANKS AND TRUST COMPANIES 
Bankers Trust ..... 376 Gilbert Eliott & Co., 26 Exchange P!., N. Y..B. Gr. 6290 
Chase Bank ........-.-cseceeces 346 Gilbert Eliott & Co., 26 Exchange Pl., N. Y..B. Gr. 0290 
Commerce ........-- 302 Gilbert Eliott & Co., 26 Exchange Pl., N. Y..B. Gr. 0290 
,Equitable Trust 276 Gilbert Eliott & Co., 26 Exchange Pl., N. Y..B. Gr. 0290 
Irving National 248 Gilbert Eliott & Co., 26 — Pl.; N. Y..B. Gr. 0290 
' 
] 
| Gilbert Eliott & Co. | 
Mesebors Mew Yerk Stock fiche | 
26 Exchange Place,N.Y. Bowling Green 0290 
| 
— a a — = 
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